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THE MONEY MARKET. 

Tre Stock Exchange settlement this week gave rise to a 
strong demand for money, and as this coincided with the 
maturing of acallof £1,000,000 on the recent New South 
Wales loan, application for advances had to be made to 
the Bank, which lent at 2 per cent. With the conclusion of 
the settlement, however, loan rates have receded to 
about their former level. Discount rates, on the other 
hand, have further advanced, the general quotation for 
best three months’ paper being now 13 percent. Another 
£5,000,090 or so of indemnity money will be transferred to- 
morrow to the credit, at the Bank, of the Japanese Govern- 
ment, raising the total amount resting at its disposal to 
over £13,000,000. Our correspondent at Yokohama, in 
a letter we publish to-day, gives an account of the way 
in which the Japanese Minister of Finance proposes to 
dispose of the proceeds of the indemnity. According to 
his programme, about £20,000,000 of it is to be spent 
abroad, mainly in adding to the strength of the navy. The 
consent of the Diet, however, will bave to be obtained 
for this application of the money, and the expenditure, 
moreover, would have to be spread over a considerable 
period. Meanwhile, no one knows what use the Govern- 
ment will make of the money already handed over, and 
this keeps the market in a state of uncertainty; for if 
any material portion of it is to be paid or lent oat, the 
effect will, of course, be to depress rates, which are now 
upheld by the critical condition of affairs in the East, 
and fears as to what may happen here and on the 
Continent at the Stock Exchange settlements at the end 
of the month. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FORLIGN MARKET RATES 
( + above; — below). 
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Fo | A Fort- |Three Wks.| A Month 
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| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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Botan’ ..«000009 for us | 2 for us! 2 for us | 1Z for us} 1% for us 
New York ...... | 68 for us | 64 for us| 5 forus.5 for us | 5 for us 





THE PREMIER'S SPEECH AT THE GUILDHALL. 
A LITTLE too much importance, perhaps, has been attri- 
buted to Lord Salisbury’s speech of Saturday at the 
Guildhall. It was a powerful speech no doubt, and a 
well weighed one, and it was delivered at what modern 
writers call ‘“‘the psychological moment.” All over 
Europe the public, disturbed by financial difficulties 
arising from over-speculation in mines, and alarmed by 
reports of dissensions among the Powers as to the policy 
to be pursued at Constantinople, was eager to be 
reassured as to the prospect of these dissensions termi- 
nating in war. It was, at the same time, rather desirous 
that the Sultan, whose character excites universal con- 
| tempt, should not, on account of these dissensions, escape 
his well-merited punishment. The Premier, who is very 
adroit as well as able, and who had had ample time to 
consider what he would say, contrived to gratify both 
these desires in a very full manner. In some weighty 
sentences, which are almost solemn in their studied 
reserve, he threatened the Sovereign of Turkey that if 
he would not do justice to the Armenians the support of 
Europe, which eustains his throne, would be withdrawn, 
and ‘‘ a substitute’ would be found for the Ottoman 
dominion, which had been preserved by outside aid only 
in the interest of the peace of Christendom. This great 
menace, Lord Salisbury implied, could be fulfilled all 
the more easily because the six Powers, including even 
the two Powers popularly supposed to be “‘ restless,” were 
united, and were prepared to act in line, and were 
thoroughly aware that if they broke from the line they 
would be exposed to ‘appalling dangers.” These are 
strong expressions, and they have been received through- 
out Europe as correctly describing the situation, and 
have relieved the minds of business men of the greatest 
of the two alarms which weighed upon them. They 
were afraid that the fall in mining securities might cease 
to be gradual, and that it might be accompanied by a 
sudden collapse in solid stocks, owing to a European 
complication. The second of these fears was dispelled 
for the moment, and the public has accordingly been full 
of gratitude and of praise for Lord Salisbury’s states- 
manlike moderation. It has, moreover, read into it rather 
more than it would bear. 

We have no wish to dispute the justice of the praise, 
but we think the public, in its reaction from a too 
gloomy view, is inclined to take one of too roseate a 
tinge. Lord Salisbury, it must be remembered, had 
been much pressed, probably from more capitals than 
one, to reassure the general mind, and so help to prevent 
the financial crash which at one moment even cool 
observers believed might possibly occur. He must have 
stretched a point when he dismissed so contemptuously 
as ‘‘ false ’’ views the supposed dangers in the Far East, 
and he may have also stretched a point in his very strong 
testimony to the unity of the six Powers. Atall events, 
though exceedingly well informed, possibly even the best 
informed among European Premiers, because his agents 
do not allow their information to be coloured by party 
feeling, Lord Salisbury is no more able to prophesy the 
future than any other man. Acvording to recent 
accounts, the time for action at Constantinople is rapidly 
approaching, and he himself says that there are too 
many “ contingencies ’”’ for him to predict what form that 
action is likely to take, and, of course, the ‘“ con- 
tingencies” may shatter all this unity. Suppose, 
for example, that the Sultan declares himself a willing 
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member of the Franco-Russian alliance, while asgurin 
Armenians that he istheir best friend. As the action ig 
to be “combined,” it can, as we pointed out last week 
take only one of two forms—a military occupation of 
many Turkish provinces, or a naval demonstration 
against Constantinople, intended to compel the Musgul- 
mans of the capital to depose their wrong-headed and 
cruel ruler, whose conduct continues to suggest that he 


trusts no one, even in his own dominions, yet would, if 
The latter is the 


he could, defy all Europe combined. 
more probable course, but its result is beyond even 
statesmen’s calculation. The Sultan, of course, may be 
removed without trouble or delay, and then thene 


will be an interval, possibly of years, certainly of : 


months, during which the Powers, still united, wil} 


stand aloof, watching whether, after so many dis- |} 


appointments, anything is to be expected from a new 


régime. That would be the best result, but then the || 


Mussulmans, furious at Christian dictation, may re. 
fuse to remove their Sultan, and may either resist 
at once in arms, or may carry him away to Broussa, 
where he can be defended by an army in the field. In 


the former case the Powers will have to decide whether || 


they will shell Constantinople, a point on which a com- 


mittee of six Ambassadors will at all events require strict |} 


instructions from headquarters, which may be con- 
flicting, and in the latter case they will have to decide at 
once and on the spot on the immediate guardianship of 
Constantinople, which cannot be left without a Govern- 
ment, or without one more energetic and summary in 
its action than any diplomatic Council is likely to prove. 
It is very easy to say that the combined fleet could hold 
the city ‘‘ in occupation,” but no reasonable person would 
place English, French, German and Italian sailors or 
soldiers in the same garrison, and expect good order, or 
even military discipline, to be maintained for long. In 
short, the moment it comes to action, to the actual issuing 
of military orders, the difficulties of co-operation will be 
very great, and although they may be surmounted, it is 
not easy to conceive of the plan. The interests of the 
Powers are not the same. They have been separated 
for generations by jealousies as to the custody of Con- 


stantinople, and by one of them at least, if not two, the |} 


matter is regarded as of such vital importance, that |) 


rather than accede to an arrangement she disliked, she 
would run the risk of provoking the great war which for 
ten years has been so carefully avoided. In the face of 


possibilities so dangerous, it is vain to confide in || 


Lord Salisbury’s utterance as anything but a strong, 
and, we have no doubt, well-founded opinion that 


the reading of a will, and yet it may quarrel very bitterly 
when the will has been read, and the claims of some of 
them have not, in their eyes, been fully satisfied. That 
the Ambassadors would hold together so long as 
diplomatic action was possible is credible or likely—first, 
because their business requires them to keep their 
tempers, and secondly, because they have contracted, of 
necessity, a common dislike and contempt for the 
Ottoman Porte, but that the nations would hold 
together is much less probable. They might, and lane 
Salisbury apparently thinks they would ; but if s0,! 
would be for the first time in modern history. 

It is, of course, quite possible that the Powers have 
devised some different plan of bringing the Sultan to his 
knees, but we cannot help fearing that they trust t00 
much to the effect of their combination both upon him 
and upon his subjects. He is just the man to fly if | 
is threatened, probably to Broussa, as we have 
where his palace is already prepared for him, and t 
are just the men to believe that the hour has aaa 
when it behoves them to die fighting like faithful chil 

of Islam against infidel assailants. It seems certain 
they consider themselves wronged by European interference 
on behalf of the Armenians, and almost certain that th 
are betraying locally a most daagerous spirit of h 

to all Christians. That may pass away with the } 
dangers if a compromise can be discovered, oF 
Sultan is succeeded by an abler ruler; but a ee 
sufficient to induce reasonable men to consi 


all the Powers are at present anxiously desirous |} 
to avoid a quarrel. So may a family be just previous to || 
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immediate prospect less bright than Lord Salisbury’s 
speech at first induced the whole of Europe to believe. 

The Premier did not say a word too much, or make any | 
statement which could not be substantiated to the full; | 
but he necessarily, and most wisely, refused to prophesy | 
about “contingencies,” which nevertheless may occur, | 
and which no prudent man will omit to consider in his | 
calculations. The accord of Europe exists at present, | 
and may endure for a time; but if vigorous action should | 
become indispensable, the continuance of that accord will | 
be something of a historic marvel. 





SIR MICHAEL HICKS-BEACHS BUDGET FORECAST. 
In his speech at Bristol on Wednesday last, Sir Michael | 
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Hicks-Beach favoured his audience with what he rightly 
characterised as ‘‘the earliest forecast of a Budget that 
was ever delivered by a Chancellor of the Exchequer.” 
It is true he did not carry his confidence very far. What 
he designated as aforecas. consisted only in his declara- 
tion ‘* that it is within the reasonable bounds of possibility 
that next April I may be able to have the good fortune 
to present to Parliam2nt such a statement as may enable 
us to meet the needs of the country without increased 
taxation.”” When read with its context, however, this 
statement is seen to imply a good deal more than 
appears on the surface. Sir Michael Hicks-Beach bad 
previously been speaking of the intention of the Govern- 
ment to afford such further assistance to the voluntary 
schools as will insure that they “shall be maintained as 
a most important part of the elementary system 
of education in this country.” He had hinted that 
while by means of administrative reforms it might be 
|| possible to increase the efficiency of the army without 
adding to its cost, the expenditure on the navy would 
have to be further enlarged. To the agricultural 
interest, moreover, he had promised that the Govern- 
ment would suggest to Parliament ‘‘ such measures as, 
if they cannot be remedies may at least ba palliatives 
for its present depressed condition.’”” Now, whatever else 
may be said of this programme, it is at all events certain 
that the carrying of it out will cost money, and a good 
deal of money. When, therefore, Sir Michael Hicks- 
Beach tells us that he hopes to carry it out without 
adding to the taxation of the country, the inference 
must be that he is looking for a considerable surplus of 
free revenue, out of which the augmented expenditure 
may be defrayed 

And that there are good grounds for anticipating a 
reasonable surplus is evident from the revenue returns. 
During the first six months of the current year the 


ss, gone on at a fairly rapid pace, and the increase, 
Which at the end of September was, as we have said, 
a little under £4,000,000, may now be estimated at quite 
£5,000,000. Whether this will be very materially added 
to during the remainder of the financial year is doubtful. 

he mining mania, that has done so much to swell the 
revenue from stamps, has received a rude check, and it is 


uties, moreover, will now be witha period when the new 
© was in operati 





receipts exceeded those of the like period of last year by | what the all-round decline has meant in the market 
£3,917,000. In comparing these two periods, however, | valuations of the three groups of Transvaal under- 
it had to be remembered that practically the augmented | takings—the dividend-paying gold mines, the non- 
death duties did not come into effective operation until | dividend mines, and the land exploration and finance 
the second half of 1894-5. This in itself accounted for | companies. And for this purpose we may conveniently 
a good deal of the increase shown in the first half of this | take as a basis for our calculations the tables which 
year, and in addition, the receipts from stamps were this | appeared in an article with the above heading in our issue 
year swollen to an abnormal extent by the wild gamble | of September 14 last. In that article, we may remind 
in gold mining shares, a gamble which, as we were com- | our readers, it was shown that companies with a nominal 
pelled to point out almost ad nauseum, could not possibly | capitalisation of £50,157,000 were, in the early part of 
continue. When dealing, therefore, with the returns September, valued in the market at over £215,372,000, 
for the six months ending September last, we cautioned | these companies being exclusively employed in connec- 
Our readers against expecting any such relative tion with the exploitation and development of the 
increase in the second half of the year as that which Transvaal, as distinct from Rhodesia, the Cape, and 
was shown for the first half. And since then the rate| other portions of South Africa. The evidence thus 
of progress has slackened a little. It has, neverthe- | afforded in detail might well have furnished plenty of 


not improbable that we may now sez a decline in the for a time, and now that a different condition of things 
receipts under that head as compared with those in the | has come about, they have subsided into the status quo 
Corresponding period of last year, when the boom was | ante, leaving their brokers to reflect upon human frailty 
in full swing. The comparison of the yield of tae death | and the advantages of the “ cover system. 


Even, however, if there is not | mining companies, the subjoined table compares the 
much further inerea¢e during the remainder of the year, | market valuations ruling in the early part of September 
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it is certainly most improbable that there will be any 
falling off, and with a realised augmentation to date of 
£5,000,000 to set against the Budget estimate of an 
increase for the whole year of £1,478,000, Sir Michael 
Hicks-Beach is justified in speaking with confidence of 
his ability to provide next year for an increased expen- 
diture without adding to the increased taxation. 

In spite of this, however, it would be prudent for the 
agricultural interest, in regard to which, Sir Michael 
Hicks-Beach expressed his solicitude, not to hope ver 
much from the remedial or palliative measures promised. 
Now that the death duties on real and personal pro- 
perty have been assimilated, it is only just that the 
incidence of local taxation upon the two classes of 
property should be thoroughly investigated, and any 
irregularities redressed. But if farmers or owners of 
agricultural property expect to gain much from such a 
revision, they are certain to be disappointed. For one 
thing, the proportion of local taxation that falls upon 
the land is comparatively small. According to a Parlia- 
mentary return issued in May last, the rateable value of 
the different classes of property in England and Wales 
assessed for local taxation in 1894 was :— | 





‘£h6 » £ 
DOES 5 bvcesss Atenattidnsariceel Rhabeteencesy 33,654,600 
MEE icvetusccuineaptinssecsvenauedievgneuiiecs 102,661,900 
PR insnsn shite sttivadsncinestaneeeum’ deeute 13,871,100 
SII Kivi sss inci csitcibbadinaipneniercents 10,894,400 





161,082,009 


From this, it is sufficiently evident that if there is to be 
a revision of local taxation, with a view of shifting on to 
personalty some portion of the burden that now falls upon 
realty, if the relief is equitably distributed, urban propert 
will be entitled to much the larger share. This will be all 
the more evident if the fact be recalled that out of the 
£28,000,000 or so a year raised in England and Wales 
by local authorities, only about £4,000,000 are derived 
from land. Even, therefore, if there were some millions 
made available for the relief of local rates, only a com- 
paratively small portion could go to agricultural land. 
And it is as well to emphasise this fact now, lest Sir 
Michael Hicks-Beach’s statement should give rise to 
vain expectations. 


THE CAPITALISATION OF THE TRANSVAAL 
GOLD INDUSTRY. 


In view of the collapse of the speculation in South 
African shares, with the general features of which 
we deal elsewhere, it is worth while ascertaining 


































food for reflection among those who were taking part in 
the gamble, and there can be little doubt that some of 
the shrewder operators had been quietly unloading for 
some weeks before the collapse took place, passing on 
their holdings to more sanguine speculators, many of 
whom have “gone under” without much ado. The 
‘boom ” had enabled them to live on the fat of the land 


Dealing, in the first place, with the dividend-paying 
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with these based upon the “ making-up” prices of £ 
Monday last :— 


| £ £ £ 


: | 

Blinkpoort 00; Is 47,500 
$20.00 9 4.950,000' 4 

225,000) 33 

180,000 


Baffelsdoorn Estate 
Do Consolidated 

Buffels Land & Mining 

Cameron Block 


Market -u 

Issued Valuation, Price, Market 
Capital. Sept. Nov. llth, Valuation. 
Company. £ £ £ £ 
Chimes (New) 100,000 ... 325,000 ... 200,000 
City and Suburban 340,000 ... 2,295,000 ... 1,870,000 
Crown Reef 120,000 ... 1,440,000 ... 1,230,000 
Durban Roodepoort 125,000 ... 1,095,750 ... 890,625 
Ferreira 90,000 ... 1,845,000 ... 1,485,000 
Geldenhuis Estate 200,000 ... 1,387,500 ... 1,025,000 

D> Main Reef... 150,000 ... 246,100 ... 168,750 
Glencairn 225,000 ... 993,400 ... 815,625 
Heriot (New) 88,750 ... 976,250 ... 798,750 
Jubilee 50,000 ... 537,500 ... 387,500 
Jumpers 100,000 ... 875,000 ... 637,500 
Kleinfontein 185,000 ... 1,037,000 ... 647,500 


703,125 
99,000 
40,000) 4s 
451,000 
790,625! 
487,506 
200,000 
500,000 
63,000 + 
765,620) 2} 
1,593,750) 13 
3,625,000; 8 
137,506} [Js 
aes 124 


24 
& 
112 
2 
28 


Do Deep 
Chimes West 
Cinderella ....... sebibens 
Clewer Estate 
Coetzeestroom (5s) ... 
Comet (New) 
Croesus (New) 
Crown Daep 


250,000, 143 
D:ornkop 


250,000} 1s 
175,000) 33 


Langlaagte Estate... 
May Consolidated ... 
Meyer and Chariton 
Nigel 

Orion 

Primrose (New) 
Robinson (£5) 


470,000 ... 
252,500 ... 
85,000 ... 


2,750,000 ... 


Roodepoort United 150,000 .. 


Simmer and Jack ... 
Stanhope 
Transvaal Gold 


250,000 ... 
34,000 ... 
260,000 ... 


3,172,000 ... 
970,600 ... 
627,000 ... 

- 1,525,000 ... 

.-» 650,000 ... 

.- 2,160,000 ... 

6,118,750 .., 

- 1,181,250 ... 

5,437,500 ... 
52,500 ... 

2,502,000 ... 
619,00) ... 


2,408,750 
725,940 
499,375 
950,000 
£00,000 

1,602,510 

5,087,500 
843,750 

6,250,000 

34,000 

1,625,000 

501,875 


442 300 ... 351,550 


6,554,727 ...38,564,400 .., .. 31,586,800 

The comparisons ‘vould generally have been even more 
unfavourable if the lowest prices touched on Saturday 
had been taken as the basis of calculation. For 
examples, Ferreiras were ‘‘made up” about £2 higher, 
and City and Suburbans 35s higher than Saturday's 
lowest quotations, but as the table stands, it shows a 
depreciation of close upon £7,000,000, or about 18 per 
cent. on the average, although in the interval the Simmer 
and Jack valuation had been increased by about 
£800,000. The other variations may be left to speak for 
themselves. An aggregate set-back of nearly £7,000,000 
in about a couple of months is sufficiently important, 
but, as was only to have been expected, the dividend- 
paying shares withstood the shock very much more 
valiantly than the shares which are not in that category. 
Dividend-yielding shares may or may not be over-priced, 
but at least they offer something tangible to the holder 
or intending purchaser, whereas the other class of shares 
depend entirely upon prospects, which are never very easy 
to assess. While the ‘‘ boom”’ was in full swing the pay- 
ment of dividends almost appeared to be a disadvantage 
from the speculative point of view; but, as we pointed 
out at the time, that was a phase of the gamble which 
would inevitably right itself when the turn of the tide 
enforced more rational considerations. In many instances 
non-dividend shares included in the table we gave in our 
preceding article are not quoted at all now, and it would 
probably be impossible to sell some of them at any price. 
To give them the benefit of the doubt, we have included 
them in the following table at the prices current in the 


Deep 
Eastleigh 


Do Deep 


East Orion 


East Rand Propri’tary 


East Rand Central ... 


Geldenhuis Deep 
Do Southern 
George and May 


George Goch 


Ginsberg (New) 
Goldfields Dzep 


Graskop (5a) 
Great Britain 





Harmony Gold Pref 


ee 
Do Proprietary ...| 1,009,00. 


Heidelberg Gold 


Henry Nourse 


Johannesburg Gldfids 
Kimberley-Roode 


poort 
Klerksdorp 
(98) 


Knight’s...... 


Lancaster 


Estates 


seereewee ie 


Lavglaagte, Bl.ck BL 


Do United 
Lisbon-Berlyn (2s 6d) 
Lower Roodepoort ...| 


Luipaards Vlei 
Main Reef (New)....... 


Marais Reef 


Marie Rore 


Metropolitan (New).. | 


Midas Estate 


Mcdderfontein 


Molyneux ....... sachet 


Moodies 


New Blue Sky ......... 


New Louis. d'Or 
New Rand (10s) 


New Florida 


New Gipsy 


New Unified 


290,096 
250,000 
250,000) 
275,000 

650,000 
152,500 
265,090) 
120,000) 


170,C00 
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300,000! 8s 6d 





300,000! 


450,000) 
100,000 
250,000 


185,000 


200,006) 
287 500; 
226,500) 
535,00 | 

75,000) 
150,00 
206,006 
150,000. 
127,62! 
150,000) 
350,000) 
135,000) 
275,000 
175,000! 

80,000) 
100,000 
159,000 


4s 6d 


2ls 


{ 


2,030,000 
546,875 
500,0C0 
275,006 

5,288,500 
533,7 5t 

2,848,750! 

7 ,0CC, 
282,000 
375,000 
340,000 

5,118,750 





362,209 
1,855,000 
12,000 
140,000 
295,00 
190,060 
14,162,500 


281,250) 48 3d | 106,250 


945,625 


127,500! 53 3d 
67,500) 4s 6d 


1,050,000} 
731,250 
775,000 

78,125 


1,053,750 


03 | 3,126,600! 


ee ie 
225,000) 7 : 


37,500 


240,000) 24 
1} 


33 


150,000} 


ie 


3d 
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oS 


| $,487,50¢| 


552.101 | 
1,537,800) 
93,750) 
€00,000| 
675 00. 
450,000! 


676,400! 58 


52,500] 
560,000, 
286,900 

§2,500 
185,900 
240,001 
30,00 | 
497,C0. } 

108,000! 

510,000 

187,500 

16,25¢ 
56,878 
328,125) 
22,500 
105,625 
2,185,625 
837,200 


| 8,421,878 


323,406 


24 


425,000 
78.750 
67,500 
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556,250: 
140,625 


439,375 
233,825 
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396,375 
936,250 

93,750 
281,250 
375,000 
243,750 
287,150 





11,725,000. ||) 


early part of September :— 


| | 


Issued | 
Capital. | 


| Price. | va)uation. 


Paarl Central 
Pioneer 
| Princess Estate .... 
Second ae Second Long | 
September. November. resident ............ 
: | | Rand Central Ore ...| 114,00 
‘Making| Market | Randfontein............ 2,000,000 | 
Market | “up | Valua- | Rand Mires | 
| Price. | tion, | Rand Southern 
-——|-—- —_-—_ - | ——_- -| —-——_ | Rietfontein (New) ..., 
eee ee £ £ Do Deep 
120,000! 14, 127,£00 69,C00 | Rietknil 90,00( | 
200,000} 3; 612,500) 325,000 | Robinson Deep | 175,000 
wae) | ante | Be) atm ee) Be 
, ’ ’ C | J 1 see } 
225,000 309,400. 112,500 | D> U. Main Ree/| 150,000 
175,000] 6 1,050,00| 2 | 636,259 | Rose De:prns neve] 800,000 
000, 375, | Rosenbloox K 
40,128 15,000 Rothery Block 100,00: 
150,300 89.375 | Royal Sheba £0,006 
281,250 173,000 | St Angelo 175,000 
32,500 "E2600 | Sheba} 947,500 
82, 609 8 » 
622,500 280,125 | Silati (18s 6d) 120,09¢) 
000} 1 240,000 156,009 | South Nigel 150,000! 
220,000) 1§ 357,500 165,000 | South West Rand ...) 158,000 
}, 149,720) 3s 3d 97,318 52,409 | Southern Jumpers... 75,000 
1,251,000| 28 $28,125 328,125 | Spes Bona (New) 120,000, 
200,000! 28 525,000 325,(C0) | Steyn Estate 125,000: 


550,000 

162,750 
|, 621,250) 
| 1,625,00( | 
162,500 
114,00(/ 
| 8,375,000) 
| 12,892,435| 
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Second Week, | Second Week, 
September. November. 
Issued | —-——-———_ | -_-- 
Company. Capital. Making] Market 
Price. Market v Valua- 

'\Valuation. i on 

£ £& £ £ £ 
Spitzkop.........----r+e+ 93,012] 2 186,024 1 93,000 
Sutherland Reef ...... 229,000) 13s 143,000} 68 €d | 71,500 
BIE a cteteinseniia 60,000 240,000} 28 | 157,500 
United Ivy Reefs ...... 53,437 12 47,800 
Do Pioneer......... 84,37 a 56,250 
Van Ryn (New) ...... 1,600,000} 5% | 920,000 
Do North ......... 261,205, 18 188,656 
Do West.........+ 645,000} 34 390,000 
Village Main Reef ... 1,504,6 53 | 995,625 
TIDES oc sccoccassconcess res 207,562 t# | 121,875 
Vogelstruis Estate 1,300,000} 33% | 750,000 
IED wicousssisribagewas 39,375 33,750 
Western Nigel ......... 562,500 4 187,500 
West Kleinfontein ... 412,500; 54 412,500 
West Rand ............ 765,000; 14 360,0C0 
W. Roodepoort Deep 602,750/ 18 | 316,250 
Wolhuter ............... 1,430,000} 78 991,250 
Wolverand .........++. 54,160 13 54,150 
N55 scds noe kantires ace 102,500 A 78,750 
113,229,046 . '5,856.550 





From this it will be seen that the aggregate market 
valuation has shrunk from £113,229,046 to £71,279,950, 
a decline of £41,949,096, or something like 37 per cent. 
This is rather more than twice the average depreciation 
of the dividend-payers, and it is largely made up of the 
fall in the quotations of Rand Mines, Goldfields Deep 
Geldenhuis Deep, and other deep level issues, and Kast 
Rands, Buffelsdoorns, and Randfonteins, among outcrop 
properties in which the speculation was most active a 
few weeks ago. 

In the third series of companies, tho comparisons 
between the market valuations at the beginning of 


September and on Monday last will be seen from the 
subjoined table :— 


Issued | Par Price,| Market |Price,| Market 





















































Company. Capital. |Value Sept. |Valuation| Nov. | Valuation 

2 | £/ @ £ | £ 
African Estates .......ce0. 240,000; 1 8f;; 855,000) 13 450,006 
Alexandra Estates.......... 625,000! 1 | lye} 820,312] $| — 312,500 
Anglo-French Exploration ‘| 350,000, 1 64 , 2,143,750) 4 | 1,400,000 
Balkis-Eerster. ing ..........! £35,000) 10s | &s 188,00033 6a! "£2,750 
Do Land................} _ 260,000) 108 98 34)  240,50068 6d) — 169,000 
Bernato Bank ..........00.. 2,500,000, 1 | £5 | 8,750,000; 24 | 5,312,500 
Do Consolidated ...... 1250000 1 | 5+ | 6,562,5001 38 | 319087250 
Consolidated Deep Levels ..! 187,25, 1 | (75 | 1,404,375] 5 | — 936,250 
Consolidated Gobdfields ....| 625,000) 1 | 16] | 10,546,875] 14} | 9,062,500 
Be BOM, ievnceccseccons.| “SEAR 1 14 | 1,171,875} 1," | 1,966,800 
SR once Cen cgars.ct 600,000, 100 | 113 678,000; 1094 657,000 
Henderson's Estates......../ 250,000} 1 | 5 | 1,250,000} 2% 531,250 
Johannesburg Cons. Inv. ..} 800,006) 1 | 6;%| 5,050,000; 4re} 3,250,000 
Estates.........-.+0.| 200,00 | 2 14 800,000} 1} 250,C00 
London-Paris Corporation..| 500,000, 1 | 4 | 2,000,000/ 1} | 750,000 
L denburg Land, a ae 175,000, 1 1} 806,250} 1) 273,495 
Mining Estate ...... 800,000, 1 9} | 2,775,000! 5 1,500 000 
New  sccbiieinetnnines 193,33:| 1 84 | 1,643,330) 4 | 918,325 
ce, OE ee 826,000! 1 4 | 1,804,000) 131 670,500 
Do Development........ 50,000 - rd 1,250 ; 25,000 
a) pekeeeahe 50,000 13; 178,125) § 87,500 
Potchefstroom.............. 889,750; 1 | 2 | 803,860] 8 | 243.600 
Robinson MMU. '. cccscsbads 8,000,000} 4 | 10h | 7,875,000 164 | 4,687,500 
South African Gold Trust ..| 220,000] 1 | 11y%| 2,516,250) 84 | 1,~70,000 
Transvaal and Gen. Assn...| 185,000) 1 44 | 763,125} 38 555,000 
© Cons, Lind.......... | 485,181; 1 3 | 1,455,392) 14) 909,625 
~ Estates and Dev.....| 389,300! 1 2 778,600; 1 389,800 
> Goldfields (abtienss 200,000} 1 5k | 1,025,000) 3 600,000 
Be ands bckscachemieses 79915, 1 1 79,895 | fo 44,950 
= ees aeavennues 170 0)0 15s 4 116,250 i 58,125 
ortgage ......05. 00. 99,500, 405} 4] 16,583) | 12495 
et <n’ ee 
) 15,872,679) | 63,579,178) 40,732,075 








Here, it will be observed, the reaction has been nearly as 
Serious rateably as in the non-dividend mines, the 
aggregate decline having been £22,847,000, or about 
36 per cent., the fall having been especially heavy in the 
cases of the so-called ‘‘banks.'’ Nor is this surprising, 
for where the public are entirely in the dark as to the 
assets of any undertaking they naturally lose confidence 
in its position at the first sign of trouble. 


Lastly, combining the three groups, we arrive at the 
following cade. oe 





Issued -—Market Valuation—, 
Capital. Sept. Nov. 
Dividend . . = 
Sen. a badaeetid 6,554,727 ... 38,564,400 31,586,800 
ind mines... 27,729,954 ... 113,229,046 71,279,950 
’ exploration, &e., 
Companies ............ 15,872,679 63,579,178 40,732,075 
50,157,360 .., 215,372,624 ... 143,598,825 
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f The total depreciation has, therefore, been £71,773,799 
since the early part of September, even allowing nothing 
for the declines in the market valuations of shares for 
which we have been unable to obtain quotations. If it 
were worth while to travel beyond the Transvaal it 
would be easy to paint the picture in darker colours, for, 
only to quote a few instances, the fall in Chartered 
shares amounted to an aggregate of over £10,000,000, 
De Beers shares fell over £5,500,000, and Oceanas about 
£1,250,000 ; but the tables are striking enough in their 
contrast to point the moral which we have so often 
endeavoured to bring home to the public, that sooner or 
later market valuations must have a closer approxima- 
tion - actual results than they had while the ‘‘ boom ” 
lasted. 


THE CRISIS IN THE MINING MARKET. 


Last Saturday was a black-letter day in the history alike 
of the London Stock Exchange and of the principal con- 
tinental bourses. Throughout the week which was then 
closing evidences of weakness had been gradually 
increasing in nearly every direction, but particularly in 
connection with South African mining shares. For 
fully a twelvemonth the ‘Kaffir Circus” had had a 
practical monopoly of speculative interest, and it was 
only natural, therefore, that the influences of political 
disturbance and a widespread feeling of nervous appre- 
hension should have made themselves especially manifest 
there, though they were uncomfortably present in 
most other departments of the ‘ House,” and. the 
fall in quotations was almost universal. That the col- 
lapse should have been so complete within a couple of 
days of the civic banqueting of Mr. Barnato, in com- 
memoration of his ‘courageous, honourable, and 
successful efforts to avert what threatened to be a 
serious financial crisis,” was surely the irony of fate. 
But, thanks largely to the generally reassuring character 
of Lord Salisbury’s speech, the steck markets soon 
shook off the intense gloom which pervaded them on 
Saturday, and there has since been a more or less 
steady recovery. We show above what an enormous 
shrinkage had taken place in South African shares 
in about a couple of months, even at the ‘ making- 
up” prices on Monday, which were, as a rule, 
substantially higher than the minimum quotations 
of Saturday; and we need only add here, on the 
subject of market movements, that the comparative few- 
ness of the failures in Paris as well as here has led some 
unsophisticated people to imagine that there was really 
very little reason for the ‘“‘slump.” It has even been 
suggested that the lower range of quotations has brought 
forward a large number of small, solid purchasers from 
among the general public; but that statement must be 
taken cum grano. It is true that recent operations have 
been usually in small blocks of shares, but that has 
been because of the difficulty of finding purchasers 


for large blocks, and the general disinclination 
of the dealers to commit themselves at all 
deeply. Moreover, although actual failures have 


been few, it is notorious that in London, as well as in 
Paris, a considerable number of weak speculators have 
been helped over by wealthier operators. It isnot to be 
assumed, however, that the assistance thus given has 
been of a purely disinterested character. The hope 
underlying the action of those who have been bolstering 
the market is, of course, that the inherent unsoundness 
of the position may be disguised, and that a period of 
apparent recovery and stability may enable those who 
have come to the rescue to unload the shares they have 
taken in or have advanced money upon. But, after all, 
the policy of helping ‘‘ lame ducks” in preference to 
twisting their necks is adubious one, and may or may 
not prove effective. 

There are at present no indications of a revival of the 
‘‘boom ”’ in South African shares, although, as we have 
said, there has been some recovery in prices. Speculators 
have short memories, but the events of the past few 
weeks are not likely to be readily forgotten by the 
general public. The existing appearances of recovery, 


both here and in Paris, are to a large extent illusory | 


i ———————————— 
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and it is indisputable that the liquidation will take some 
time yet to complete. Investors would, therefore, be well 
advised in exercising the utmost caution in their dealings 
in “ Kaffir” shares, and in making their investigations 
before purchasing, instead of after. It is much to be 
regretted, however, that even in the cases of the dividend- 
paying mines investigations of the kind are by no means 
easy. In the following table we show the present prices 
of the dividend-paying mining shares, the distributions 
for the past twelve months, and the yields at current 
prices :— 


Div. Yield at 
Price, for 12 Present 
Company. — Monthe. “— 
Buffeledoorn  .......cscseeeeseceee _——— Oe <wchsen 15} 
CN Bi rcc csersnesevsecssecase Oe sens OD ctuneie 183 
Chimes (Now).........cceeeres.008 Oe ott o.s BSS. 24} 
City and Suburban........ ...... ere 7B oxsece 198 
DTI TINUE is edsiver sivdoctudentes BR  w...5 75 6 
Durban-Roodepoort ............ Roi ae 60 74 
IID « dvdcup esa ceiggpwetons bebdnk ee BBS .. ccecee 63 
Geldenhuis Estate............... DR 4 asses | Seer 8} 
Do. Main Reef ......... JR cove Ee. wepnes 12 
NNR sb asscavendesstibvseusics Bey hk OE nous és 
BEOTIOE COW) 000.00 5coscesicnsoseed eee 105 
DUO dh, vcontiniasiecshvtgitieetet Be cesses ww 13 
I hvencicctenasctianbenibues Bet chets BD nosssd 6% 
ae EP sceebe: Ta ediaeoe 5g 
Langlaagte Estate............... OE“ dsvees ee tees 98 
May Consolidated ............... DR Di sceie Be. Seem 62 
Meyer and Chariton ..........00 64 ..0... es 84 
Se icichadashdl mdi umieieani BE  csosck | ee af 
_ URINE cheisadlenan teeneny ceieinetins te DD severe 8 
* Primrose (New) .. ............+65 = Te 10 
BROUINRUE EI) «000: nes sceveresoeee 4 | ees 5% 
Roodepoort United ............ 6... GO ...... 5 
Simmer and Jack ............... nie MO ech ies Fi 
IUD nescscansesesecensevonse rey TQ ...006 ro 80 
Transvaal Gold ................+ We. Scsren SS 25 
EINE dove ce reed cccastebciooes WOR Seine een 98 
II: | crisinds nhekttbed te NE) sae fae Lenkees 12 


The range of the yields is thus very great, extending | 


from 1} to 80 per cent. Speaking generally it may be 
said that the companies whose shares stand to yield large 
returns have exhausted a large amount of their property, 
and that, though there may be exceptions, the average 
yield is even now less than an investor is entitled to 
expect, to reimburse his capital during the life of the 
mine, and to give hima rate of interest at all commen- 
surate with the risks incidental to even the most solid of 
mining industries. But the one great factor which is 
claimed as differentiating the Rand from every other 
auriferous district is the continuity of the deposits and 
the regularity of the gold-contents. Yet in scarcely a 
single instance has any authoritative statement been made 
with regard to the productive capacity of the outcrop 
companies. Outsiders have practically no data for 
basing absolutely necessary calculations as to the probable 
duration of the returns, and it is little to be wondered at, 
therefore, that the great bulk of theshares are in the hands 
of mere speculators who look for their profits to the working 
of the market by the people chiefly interested. 

And what makes this lack of essential information the 
more striking is the exact manner in which the cubic con- 
tents of the deep-level, many of which have hardly 
been tested, are stated by experts. Upon this point the 
following extract from Messrs Hatch and Chalmers’ work 
on the Rand district may be usefully cited :—‘ The facts 
on which we have to found our ideas of the value of the 
ore in the deep-level properties consist of a few assays of 
samples taken from deep-level workings and boreholes ; 
and it is evident to every enginéer that it is useless to 
attempt any precise estimates of ore value on the basis 
of these results. At the same time it must be admitted 
that the facts hitherto accumulated warrant to a certain 
degree the confidence that has been displayed on the part 
of the public in the future of deep level mining, inasmuch 
as they do not indicate any falling off in quality when 
compared with the outcrop properties. The available 
evidence is, however, extremely small, and most of 

it. refers to sampling done at points which, com- 
paratively speaking, are at no great distance from 
cthe qutcrop, It still remains to’ be proved that- the 


vi osections of the Rand are not of the nature of 


an atelies) rather than :shoots, in which ¢ase ‘it 
might be assumed that tke variation in quality in 


es 
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deep-level properties along the Rand will not necessarily 
coincide with those in the outcrop properties—in short, 
that the high-grade ore in the outcrop properties may 
possibly be replaced by low-grade rock in the deep-levels, 
and the low-grede ore by richer rock. While conclusive 
evidence in favour of this or any other view is lacking, 
the assumption that has been made that the value of 
deep-levels is necessarily proportional to the value of the 
outcrop properties, though, perhaps, natural, is not 
exactly justified.” 

Before the Rand industry can ever become really 
popular with prudent investors, the information vouch- 
eafed to them will have to be of a much more complete 
kind than it has been in the past, for at present it is 
extremely difficult to form any proper estimate of values, 
Complaints are frequently made that the public subscribe 
to rotten ventures, while they hesitate to interest them- 
selves in good ones; but the denunciations are seldom 
quite disinterested, and they are too often made by those 
who do not enter upon the discussion of merits with very 
clean hands. Men who force companies into unnecessary 
reconstructions, largely in their own interests; who 
arrange wholly fictitious guarantees, and who at every 
turn do their best to benefit themselves at the expense 
of their fellow-proprietors, can scarcely be regarded as 
utbiassed judges of mining ethics. On the contrary, if 
the Rand industry is ever to receive the attention to 
which its undoubted merits entitle it, it will only do so 
when the evil elements which have been identified with 
it shall have been purged out and relegated to the things 
of the past. 





THE POLITICAL AND FINANCIAL POSITION IN 
JAPAN. 
(FROM A SPECIAL CORRESPONDENT.) 
Yoxouama, October 10. 


Wuitst the finances of Japan are a source of grave 
anxiety to the Government, the political position 1s 
fraught with difficulties of a no less serious nature. 
There have been constant rumours of late in the verna- 
cular Press that the Minister President, Marquis Ito, 
intends shortly to resign. His position at the present 
moment is by no means anenviable one. On September 
25th a plot for his assassination was discovered by the 
police, in connection with which some dozen or more 
“ Soshi” were arrested, of whom the supposed ring- 
leaders have been committed for trial. The ‘Soshi 
area sort of anarchists, a disaffected class, whose services 
are not unfrequently employed by politicians and others 
to carry out some lawless purpose. Rn 

Count Mutsu, Minister for Foreign Affairs, is reported 
to have tendered for a third time his resignation on the 
plea of ill-health, he having been practically unfit for 
duty since the Shimonoseki Conference. Count Matsu- 
kata, Minister for Finance, who, as before stated, twice 
threatened to resign, finally surrendered his portfolio 
some two months back, his position being again resum r 
by his predecessor, Mr Watanabe. ‘This is the secon 
change made in this office this year. ee 

Count Enouye, Japanese Minister Plenipotentiary 1D 
Korea, after labouring in vain to introduce into = 
country the reforms that were deemed necessary, ™ 
now returned for the second time from Seoul, and : 
shortly, it is said, be offered a position in the presen 
Cabinet. asl 

There is now a large party in Japan much jaa 
with the outcome of events, and the unanimity die 
prevailed amongst politicians in supporting the ar r 
ment during the war, no longer exists. The Die 
assemble about the middle of next month, ke im 
matters appertaining to the war, including, no core 
extraordinary Budget relating to naval and mv 
expenditure, will be freely discussed. We sha oa 
probably ascertain what the real object of the pias ’ 
what it has cost, and what the ultimate benefit to apan | 
is expected to be. cle 
: i osivaiane., the Japanese have not up to ee ae 
time displayed ‘any special aptitude. “They Dav’ stand, il 
far’ from .suecessful ..with, their northern Pe ai 
Yeso, the area of which is 36,299 square mie*, 
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say, one-third of the size of the rest of Japan; for, 
according to the published returns of December, 1893, 
whilst the population of the whole of Japan was 
41,388,313, that of Yeso was only 379,097. 
| And in Korea, too, there is no evidence so far of their 
influence having produced any beneficial results, for that 
country was never in a more wretched and deplorable 
condition, both socially and financially, than at the 
present time. What measure of success will attend their 
costly efforts in Formosa remains to be seen. 

The indemnity which Japan has to receive from China 
is payable in the following instalments :— 


Kuping Taels. 
Ist instalment, due November 8, 1895 ......... 50,000,000 


2nd * op Re TI vine svcccccesconncis 50,000,000 


’ ? 

oe se, EE TEE sinssnnnaeonoeins 16,666,669% 
4th =, so TIE son scscsesssences 16,666,666% 
bth =, yy May 8, 1899... cecccccccee 16,666,666% 
ae: » May 8, 1900 ...0.......ee... 16,666,666% 
7th =, » May 8, 1901 oo... eens 16,666,6664 
8th nn) = (nage ue 16,666,6663 

Total inGemnity...........cccccsscsceserssesseees 200,000,000 


After November 8, 1895, interest at 5 per cent. per 
annum will be charged on all unpaid portions of the 
indemnity; but if the whole amount be paid within 
three years from the date of the treaty of peace, all 
interest will be waived. The most economical course 
for China to adopt, therefore, from an interest-saving 
point of view, is to pay the first three instalments on 
their respective due dates, and the remainder just prior 
to May 8, 1898. 

The equivalent of 200 millions Kuping taels in 
Japanese currency is 305,717,000 yens—100 Kuping taels 
being equal to 1094 Shanghai taels, and 717 Shanghai 
taels equalling 1,000 yens. The sterling equivalent, 
which has just been fixed in Pekin, is £32,900,980 7s. 7d., 
making the Kuping tael equal to 3s 3-481d (say, 3s 33d). 
It will thus be seen that the Chinese-Russian guaranteed 
loan of 400 million francs, raised in France, would very 
nearly pay half of the total amount. 

There is great diversity of opinion as to how the 
proceeds of the indemnity should be applied, but the 
views of Count Matsukata, the late Finance Minister, on 
the subject are perhaps the most worthy of notice. He 


proposes that the money should be distributed in the 
following manner :— 


Yens. 
Redemption of extra military expenses ...... 55,000,000 
Expense for increase of the Army ............ 50,000,000 
Expense for increase of the Navy ............... 130,000,000 
hh scl i carchinmantemeinnnwitenos 51,000,000 
Fund for emergencies .................sesesu eeeees ,000, 
An agricultural bank...............scsccccssssssenees 10,000,000 


These estimates, whilst they indicate the direction in 
which the money is most likely to be applied, and show- 
ing that at least two-thirds of the amount, say 20 million 
pounds will be spent abroad, and that the shipbuilding 
industry will receive more than its fair quota, are, 
however, in the aggregate, in excess of the actual 
indemnity by 40 million yens, and at the same time 
include no provision for the recent war pensions, which 
are to be granted in the form of capitalised bonds, 
amounting to 8,500,000 yens, and make no allowance for 
any reduction of the National Debt, which has been 
eed 104,000,000 yens by the war. 

urthermore, it is now proposed to raise military loans 
for 100 million yens to cover the cost of the subjugation 
of Formosa. The National Debt of Japan would then 


stand as follows :— 
Yens 
Home loans and Government notes ............ 280,500,000 
7 % Sterling loan, balance, say, at 25............ 4,000, 
OE an oe ee on a ,000, 
Do PM Gideltes cides itn clip tawselacveing teskne 50,000,000 
Do extra issue COCR rv cccteeccecen ceseocovcece 24,000,000 
I 8,500, 
Proposed Formosa loan ......ccesecc-ssccsccseees 100,000,000 
. ME Socckbibinedbicsistudchesebiscmaticabes 497,000,000 
he annual interest on this 
sum at 5 r cent. 
would re 


amount to about 25 million yens, and would 
exceed the former provision for interest by 10 million 
i Then, in order to maintain the army and ot at 
© improved standard of efficiency that is required, it 
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would be necessary to increase the annual cost of these 
departments to at least twice that of former years, which 
.was 123 million yens for military department, and 53 
million yens for naval department; and, adding these 
extra outlays to the above-mentioned increase in interest, 
it will be seen that without allowing for any further 
increased charges for general administration, which are 
certain to be brought about as the result of the advance- 
ment of civilisation in Japan, the additional annual 
expenditure would amount to about 30 million yens. 
How this extra expenditure is to be met it is difficult to 
see. Much depends upon the actual cost of subjugating 
Formosa, and what amount of revenue that country will 
yield. The burden of taxation in Japan was sufficiently 
heavy before the war, and it is doubtful whether the main 
sources of revenue, with the exception, perhaps, of the 
tax on Saké (the native drink), which, it is expected, will 
be made to yield a further 10 million yens a year, could 
in prudence be rendered much more productive. 

In the meantime, the position of the Bank of Japan is 
becoming more serious (although the flow of treasure has 
pecome reversed, the course of trade tending now to 
favour the import of bullion and specie) the note circu- 
lation of this institution having increased from 110 
million yens before the war with a silver reserve of 61 
million yens, to 145 million yens now with a silver reserve 
of only 37 million yens, the proportion of silver reserve 
having thus declined from 554 to 254 per cent., whilst 
the gold reserve remains practically unchanged at the 
equivalent of about 17 million gold yens. 

Notwithstanding, however, the adverse appearance of 
monetary affairs, the foreign trade of Japan was never in 
a more healthy and flourishing condition than now. 

The silk export promises this season to exceed in quan- 
tity all previous records, being estimated at from 55,000 
to 60,000 bales, and at the same time prices are well 
maintained. 
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THE PROPOSED ARGENTINE DEBT UNIFICATION. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 16. 


On the 5th inst. Dr Romero, the National Finance 
Minister, laid before Congress the long-heralded project 
for the unification of the foreign debts of the nation and 
the provinces. The rumour that the municipal debts of 
the latter, and even the Cedulas of Buenos Ayres pro- 
vince, would be included in the scheme proves, happily, 
to be unfounded. The Bill itself is short, but the 
message that accompanied it is long and not particularly 
clear or satisfactory. I shall endeavour to condense it: 
The Minister sets down the total amount of debt to be 
dealt with as follows :— 


$ Gold. 
IE sani cccntesecntipsiveinniasuensesseiiaces 222,531,000 
Ten Provinces, with arrears of interest... 157,268,000 
Railway guarantees ........0.60 ae sseeceeseee 35,000,000 
394,799,000 


The Minister proposes to consolidate this amount into 
$350,000,000 of 4 per cent. bonds, with 1 per cent. 
amortisation, as follows :— 


$ 
TReea BAR «nk ciccsencepsnsenccbvcosherinciness 230,006,000 
OMNI ons Gacevede cuschsbersipetvontosyeskses 85,000,000 
Railway guaranteed .....,...sccceeceereerreeee 35,000, 





,000,000 

—thus reducing the mass of indebtedness by $44,000,000. 
The Minister opens his remarks by the somewhat 
naive and superfluous statement that the creditors will 
not be bound in any way to accept the terms offered in 
the Bill, should the Legislature sanction it. He then 
states that eight millions more than the amount of 
National Debt actually in circulation has been included 
in the Bill, with the view of compensating the holders 
of those bonds that carry at present a higher 
rate of interest than the 4 per cent. propesed. The 
$35,000,000 devoted to cancelling the Railway Guaran- 
tees the Minister declares to be based on the conclusions 
arrived at, after nearly two years’ labour, by the 
oe Committee on Guaranteed Railways. The 

inister then states that he proposes to give the 
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holders of provincial bonds a less face amount than 
they hold at present, their compeasation being the 
superior guarantee of the National Government as 
against the worthless one of the bankrupt provinces. 
His Excellency then points out that he has felt com- 
pelled to add another 30 millions to the 350 for 
unification, making the grand total $380,000,000. This 
extra 30 millions is to be devoted to establishing some 
form of guarantee for the currency, as the 4} 
per cent. bonds issued for this purpose will, of 
course, be cancelled by the new scheme, which 
when in full operation will require $19,000,000 yearly to 
meet the total service and amortisation on the new 
bonds. The Minister admits that the nation could not 
possibly pay such an amount per annum at present, but it 
will, he says, ‘‘ indubitably be well able to doso later on, 
provided the public money be handled carefully and with 
the strictest economy.” ‘The amortisation is not to com- 
mence till 1901, unless the National Government wishes 
to begin sooner. His Excellency then enters into some 
elaborate and not very clear figures to show that if the 
Bill became law, the total service will only, for a time, 


| require $13,400,000 gold, whereas at present the foreign 


debts of the nation alone absorb $14,334,000, including 
interest on the 43 per cent. bonds and those pledged for 
advances. The Minister does not expect to get very 
much in return for paying the debts of the provinces, 
as he sets down the amount they are likely to con- 
tribute to the service on the new bonds at the 
modest sum of $500,000. Dr Romero then says :-— 

“Tt is quite clear that under this project the Treasury 


\| will have a larger amount to disburse than at present, 


though the sum total of indebtedness of the country is 
diminished, and it is equally evident that the nation 
will have to extend the service for a greater number of 
years than if it confined itself to his own debt solely, 
but in the opinion of the [Executive the sacrifice is 
amply eompensated by the disappearance of an abnormal 
and highly prejudicial state of affairs, consolidating the 
national credit strained by these provincial administra- 
tions, and lastly, because it consults the interests of the 
nation’s creditors. 

‘‘ Tf, however, it is true that for the nation the burthen 
is not above its strength, it is none the less palpable that 
the burthen is increased very considerably both as 
regards the capital and the duration of service, and also 
because by Art. 3 of Billit is provided that the coupons of 
these bonds shall be received as geld in payment of import 
and export duties all through the Republic, thoughI would 
point out that a part of our creditors already enjoy this 
privilege, and it is not possible to exact that they should 
relinquish it voluntarily and without recompense. And 
it must not be lost sight of that though our juris- 
prudence and custom sanction such special obliga- 
tions in favour of certain creditors, other nations, 
in making financial arrangements, have adopted 


analogous measures, Russia establishing for its public | 


debt coupons the privilege now under consideration in 
this Bill, and experienc3 and practice proved that it was 
markedly successful for the march of the finances; in a 
very short time the Russian bonds, with a lower interest 
than the previous ones, had a much higher quotation. 

“This will be the principal inducement for the 
nation’s creditors to accept the unification. In great 
part their bonds to-day are quoted at a very low figure, 
whilst the new bonds with the privilege they enjoy 
should command a very favourable quotation. In this 
manner the creditors may seem to suffer as to the capital 
in face value, but will undoubtedly gain in reality in 
actual value, and it is this conviction that leads the 
Executive to suppose the unification will be accepted by 
all. 

‘Apart from this, since the Unification Bill was 
mooted? abundant manifestation of the acquiescence of 
the creditors has been made to the Executive, though 
the latter did not think it advisable to take any steps 
officially until it had your sanction, with a view to 
Should the Bill 
meet your approval, the Executive has no doubt of its 
acceptance by the creditors, whilst as to any difficulties 
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of detail that may afterwards arise, there is no reason to 
apprehend any difficulty in setting them right.” 

At the first moment some of the newspapers received 
Dr Romero’s measure with that faint praise that pro- 
verbially damns the men and things on which it ig 
bestowed, but now the chorus of disapprobation ig 
general, and if the Bill be approved, it will certainly be 
due to some cause or reason more visible than its merits, 
Dr Romero seems to have drawn up the Bill in a great 
hurry, and the consequence is that his critics have had 
quite an easy task in tearing it to pieces, which they are 
doing with a will. The objections raised are g0 
numerous that it is not easy to recapitulate all of them. 
The first is that the Minister has begun at the wrong 
end, and should have first consulted the creditors in 
Europe. This, however, as seen above, the Minister 
appears to have done to a certain extent. Then, 
supposing the provinces freed from their debts, there 
is the danger, nay, the absolute certainty, that most 
of them will begin borrowing again by hook or crook, 
thus bringing anew on the nation in the eyes of 
European investors the discredit which it is the object 
—at least the ostensible object—of the Bill to remove, 
This plea that the purchasers of Provincial bonds 
in Europe confound them with those of-.tke nation 
and consider the latter responsible to them is not 
only false, but the most absurd that can be imagined. 
It is only necessary to refer to the prospectuses of 
the issuing houses when they launched these Provincial 
loans to see that it was utterly impossible for those 
who bought them to fancy their security was a national 
one. Again, the Minister’s calculation that 135 miilions 
of gold dollars will suffice to meet the service of the new 
bonds at present is purely fantastic, as ends cannot 
be made to meet as it is without advances, Con- 
solidated bonds, kite-flying, and all kinds of financial 
legerdemain being resorted to to keep up appearances. 
The proposal to make the coupons of the new bonds 
legal tender for Custom House duties is considered 
one of the most dangerous points in the Bill, the fact 
that the device succeeded in giant Russia with her 
enormous population having no beariag on the question 
in such a sparsely populated country as this. 

Apart from these and other fundamental objections to 
Dr Romero’s Bill, he has made numerous blunders in his 
figures, more than enough to damn it. It is shown that, 
leaving out Buenos Ayres and Cordoba, who owe 
$73,000,000, but have no claim whatever for unification, 
as they have already surrendered their 4} per cent. Note 
Guarantee bonds by other arrangements, the debts of 
the other provinces could be unified for $32,000,000. On 
this point the Standard says that devoting the remaining 
53,000,000 to’ unifying the $73,000,000 owed by Buenos 
Ayres and Cordoba would be sheer madness, and that 
the creditors of these provinces would only be too glad 
to get National bonds of 4 per cent. for half their claims. 
Thus the whole of the provincial debts could be 
wiped out with $67,000,000 of new bonds, oF 
$18,000,000 less than Minister Romero asks for. Again, 
Dr Romero absolutely appears to have pat down some of 
his figures at random, and not thought it worth his while 
to avail himself of the assistance of the Accountant 
General of the nation, who it might be supposed woul 
play a very important réle in putting together “_ a 
gigantic operation. There is a difference of three and & 
half millions less in the Blue Books of the Accountants 
department and the figures in the bill of the er 
Foreign Debts! The Minister has also blundere 
would seem, in including in the unification ion 
bonds (pledged to Berlin bankers) for nearly $15,000, . 
which are the property of the National Govesnamee 
The foregoing two items make up $18,000,000 to 
deducted from Dr Romero's figure of the total Natio : 
Debt, rather a serious blunder for ‘“ the only —— 
the Republic,” as his friends have hitherto ¢ ee 
him. Thus it appears that, due to the nen, 
careless way in which the Bill has been fram ee 
Finaace Minister is out of his reckoning some 36 m wa 
of gold dollars—no fleabite, even in such @ gl wees 
operation as that proposed. In spite of all sgh pH 
of the Bill, and the great public opposition ! 
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with, it is said that the Finance Committee of the | increases in the stamping power of several of the mines 


Chamber of Deputies is in favour of it, with some 
considerable amendments. It is very doubtful, however, 
if it will get through both Houses safely. The great 
unpopularity of the Minister in Congress will tell 
heavily against the measure, and, by his own haste 
and carelessness, he has delivered himself into the hands 
of his enemies, who will certainly smite and spare not. 
So much the better for the country. The proposed 
measure is a gigantic financial blunder, and the nation 
will be crippled by it for years to come if it be made 
law. The certainty that the nation will be utterly 
unable to resume full payment under the moratorium 
arranged by Dr Romero himself, has had a good deal 
to say to its inception. 


BUSINESS NOTES. 


The Imperial Ottoman Bank.—The time has not yet 
come to speak critically of the position of the Imperial 
Ottoman Bank. The run upon it is reported to have 
ceased, but it has still to contend against the difficulties 
created by the four months’ moratorium which gives its 
local creditors that period of grace, while the bank has 
to meet its own engagements as they fall due. Although, 
therefore, some of its past actions may be open to 
question, or even censure, yet in the trying circum- 
stances in which it is now placed, no one would willingly 
add to its embarrassment by recalling past faults or 
shortcomings. It can do no harm, however, to point 
out that to some extent the fall in the price of 
its shares is only the inevitable reaction from the 
previous excessive inflation. At the end of September 
its £10 shares were selling at 203, and on the basis of last 
year’s dividend of 8 per cent. this gave a yield of only 
£3 17s per cent. Last year profits, moreover, were 
swollen by the commissions earned on an issue of 
Smyrna and Cassaba Railway bonds, and the conversion 
of the Egyptian Tribute loans. For each of the 
four previous years the distribution was at the rate of 7 
per cent. Considering the character of its business, a 
yield such as these dividends represent upon the price 
to which its shares had been forced up was obviously 
far too low, and this excessive inflation of the market value 
of its shares rendered it, of course, all the more suscep- 
tible to the shock of the crisis. 








The French Government and the Financiers.—It is 
passing strange that one of the first pieces of business 
undertaken by the Bourgeois Government has bzen to 
associate themselves with the great financial houses and 
the leading men on the bourse, in order to concoct 
measures for extricating them from the straitened con- 
dition in which they have been involved through the 
breakdown of the gamble in ‘“‘ Kaffir” shares. The new 
Government was placed in office primarily for the 
purpose of unearthing the scandals connected with 
the Panama Canal and the Southern Railway, and for 
inflicting punishment upon those who may be proved 
to have acted dishonestly in these matters; but it 
remains to be seen whether it is really worth while 
to disinter a mass of corruption which had_ better 

left buried in oblivion. To most people of common 
Sense & more useful task for the Government would 
to enquire into the methods by which a vast 
number of small investors throughout the country have 

n befooled into purchasing South African shares at 
extravagant prices, many of them utterly worthless, 
and the kind of Press propaganda by which the 
speculation has been cultivated. Instead of that, the 

overnment has preferred to step into the breach to 
countenance those who have been largely instrumental 
in bringing about the grave state of financial affairs 
existing in Paris, leaving the real sufferers to their own 


resources. This is a curious reading of the duties of a 
paternal Government. 





Weitd Gold Produetion.—Tae production of gold in the | 
watersrand district last month was disappointing, 


would have resulted in a considerable increase in the 
output. The total yield amounted to 192,652 ounces, 
as against 194,764 ounces in September, and 203,573 
ounces in August, the “record rmonth ” in the history 
of the Rand. Compared with October last year, how- 
ever, the increase shown is 19,274 ounces. The falling off 
last month, as against September, isonlya little over 2,000 
ounces ; but it is to be borne in mind that October had 
one day more than September, so that practically the 
shrinkage amountstoabout 8,000 ounces. It is attributed 
partly to the fact that until the recent rains some of the 
mines were running short of water, and partly to more 
widespread labour difficulties. At the City and Subur- 
ban Mine, indeed, it is stated that 80 stamps have ceased 
to work, owing to the scarcity of Kaffirs. For a reference 
to the labour question a couple of months ago, we were 
called over the coals by some of the local papers, but 
subsequent experience has more than proved the justice 
of our observations. The monthly production of gold 
since the end of 1889 has been as follows :— 


| 1895. 1894. | 1893. | iso. | 1891. | 1890. 
| Os | Oz | Oz. Oz. Oz. | Oz. 
January .... 177,463) 149,814, 108,374) 84,560) 53,205 35,030 
February ...| 169,295! 151,57(| 93,252) 86,649} 59,079 36,886 

184,945; 165,372) 111,474 93,241] 52,949 37,680 

186,323} 168,745) 112,053) 95,532| 56,372) 38,799 
194,580} 169,773, 116,91!) 99,436) 54,673, 38,884 
June .........; 200,941) 168,162) 122,907; 103,252) 95,864, 37,412 
199,453) 167,953) 126,169) 101,280 54,924) 39,4°2 
203,573; 174,977, 136,069) 102,222) 59,070] 42,86 
194,764; 176,707, 129,585, 107,852) 65,602 45,467 
192,652) 173,378, 136,682 112167, 72,793, 45,251 
+ | 175,304, 138,640, 106 795) 73,794| 46,795 
182,104, 146,357, 117,747) 80,313, 50,352 























August ..... 

September. . 
October...... 
November. . 
December... 


Total ..... |1,903,959)2,024,159) 1,478,473 1,210,868 729,238 494,869 
The ten months’ aggregate of 1,903,989 ounces shows an 
increase of 237,238 ounces over the corresponding period 
of last year, and of 710,513 ounces as compared with the 
first ten months of 1893. In the following table we show 
the production of the principal mines for the past six 
months :— 

















Oct. | Sept. Aug. | July. elit May. 
Oz Oz. Oz. | Oz. Oz. | Oz. 

Waele AIR scscnsosnceissaes 3,606) 5,594, 3,581) 2,240 3,02) 3,116 
Buffelsdoorn ...... . «4... } * | 3,33!) 4,560 4,100) 4,384 
Champ @’Or.............000+ 4,005! 3,775) 4,51€) 3,920 3,623) 3,240 
City and Suburban ...... 8,597, 8,381 10,216 10,096 9,471 9,491 
Crown Reef............000++ 11,100, 11,385) 11,531) 11,849 11,259) 10,321 
Durban Roodepoort ...... 6,318 6,089) 6,C06) 5,899) 5,854) 5,538 
I icine ccsetnasinsiles 7,439, 7,011} 5,967 6,797} 6,762 
Geldenhbuis Estate......... 7,235) 7,785| 7,778 7,614) 7,457 
Do Main Reef ......... 1,835| 2,088} 2,163) 337%! 2,127) 2,090 
George Goch ............-+ 3,244) 3,361) 3,099 3,052) 3,258| 3,220 
Glencairn...........2...c000- 1,955, 5,056) 5,209 4.911 4,911) 5,740 
Henry Nourse..........+..+. 4,562) 4,210, 4,561) 3,993) 2,299 
ST ir viae say csaninids 2,176, 2,727) 2,707; 2,618 2,657) 2,624 
IR cine yievsvncunsson 6,365, 6,497) 7,079| 6,108 6,535} 6,139 
Langlaagte Estate......... 11,055 11,031, 11,472) 12,021 13,007) 13,006 
May Consols ............++ 5,601, 6,032) 6,031, 6,108 6,060) 5,647 
Meyer and Charlton... 3 358) 3,642) 3,745, 3,295 3,122) 3,115 
New Chimes ............... 2,370 2,431) 2,459, 2,199 2,032) 2,866 
New Heriot.................. 5,803) 5,998} 5,73-| 5,308 5,622) 5,773 
New Kleinfontein ......... | 2,608! 2,63)) 2,829 2,826 2,638) 2,775 
New Primrose ............ | 11,584) 11,418) 12,206) 12,150 12,018) 13,563 
New Rietfontein ......... | 2,162) 2,448; 2,398, 2,235 ... | 2,648 
kh sl ccccat: | 13850| 1,850| 3,700| 3,750 3,650) 3,569 
Paarl Central ............... | 2,330 3,083, 3,138) 3,127 3,053) 2,944 
PID yc ccsscnrevevieecgs | 17,371, 17,294) 14,057; 14,824 14,601) 14,043 
Simmer and Jack ........ | 7,706) 7,783) 7,543| 7,092 ,617| 8.883 
United Roodepoort ......, 4,823) 4,691 4,617) 4,767 4,763) 4,599 
Van Ryt .e.eesccssseeseeeess | 3,128 2,956 2,896| 2,911 3013/ 3,085 
6,641, 7,119) 7,699| 6,431 7,261) 7,114 

* Return not yet to hand. 
Few of the mines were able to show an increase last 
month, the principal improvements having been in the 
yields of Ferreira, Durban-Roodepoort, Robinson, Stan- 
hope, Van Ryn, Wolhuter, and Worcester. On the other 
hand, Glencairn showed up very poorly, and there was a 


substantial falling off in Paarl Central. 





























The Law as to Debentures.—The injustice suffered by 


more especially as it had been anticipated that the | creditors of companies in cases of a winding up, owing 
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to the creation of debentures covering the whole of the 
assets, has again been made prominent in the decision 
given by Mr Justice Vaughan Williams on Wednesday last 
in the case of Brabourne v. Anglo-Austrian Printing and 
Publishing Union, Limited. The claim was for the 
costs of a winding up petition, through which the 
Official Receiver had been able to recover certain 
sums, amounting to some thousands of pounds; and 
while it was admitted that the fund so accumulated 
came within the debenture-holders’ security, application 
was made that the costs of the petitioning creditor should 
first be deducted. Mr Justice Vaughan Williams reluc- 
tantly came to the conclusion that in the present state of 
the law he was unable to make suchan order. In giving 
his decision, he added: ‘ I wish to say this. It was not 
contended before me that the money which has been 
contributed to the assets, owing to the proceedings under 
section 10, is not covered by debentures such as 
those issued by this company. Upon that I can only 
say that, speaking for myself, Iam very sorry that such 
should be the state of the law at the present moment. I 
cannot help thinking that when the question was first 
raised a different conclusion might have been arrived at, 
and it might very well have been held that such sums 
| were outside the security. However, a contrary view 
| has been taken and is now generally held, and I accept 
it. My hope now is that the Legislature may think fit 
to interfere. It seems tome to be an unwholesome state 
of things that the debenture-holders should have the 
| control of money which has to be recovered by the 
officer of the Court by proceedings for misfeasance. It 
| continually happens in practice that the debenture- 
holders and the promoters and officers of the company 
are intimately associated with each other, and then a 
| winding-up comes and there is not sufficient money to 
pay the debenture-holders in full, and in all probability 
the debenture-holders have acquired their debentures 
under such circumstances that they only expect to 
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carriage rugs, shawls, shirts, cotton and silk socks, cotton 
towels, felt and straw hats, boots, saddles, harness, port- 
manteaus, clocks, thermometers, harmoniums, optical 
musical, surveying and surgical instruments, photo. 
graphic cameras, woollen flannel and cloth, lead and 
slate pencils, and a host of others. In fact, it may be 
safely said that there is nothing of common use produced 
in Europe which cannot now be imitated with more or 
less success in Japan: and seeing the extent which the 
export of such articles as glass ware, matches, and 
umbrellas has already attained, the Japanese may 
consider themselves justified in looking forward to 
an equally profitable export in course of time of many 
of the above articles. All of them are wonderfully 
cheap, most of them are excellent in appearance, 
and some of them are also good to use. The surgical 
instruments are, it is said, often equal to the best pro- 
duced in England ; straw hats, rugs, and fancy blankets 
and flannel are of fair quality, excellent for the prices, 
but in the majority of cases cheapness and appearance 
are the sole recommendations, and any comparison 
between them and their English made prototypes would 
be absurd. Japanese manufactures of miscellaneous 
Western articles may, and probably for a time will, 
spread all over the markets of the Far Kast. Buta 
radical change must take place in them if they are ever 
to gain the foothold in Europe or America that some 
ardent, but ill-informed advocates of bi-metallism now not 
unseldom hold up as a solemn warning to the British 
makers.” 













































The Tin-Plate Industry of the United States—From 
the reports compiled by Colonel Ayer, of the Treasury 
Department, the Bulletin of American Iron and § 
Association tabulates the production of tin-plates in the 


United States during the past four years ending June 30th, 
as follows :— 





_ os Fiscal Tin-plates. Terne Plates. Total. 
receive a percentage of their investment, and frequently, Years. 5 ag Lbs. Lbs. 
if they do, they are not only satisfied, but justly so, as NE shins 120,327,949 ... 73,473,124 ... 193,801,073 
they are making a large profit. In this state of things a 1894 ...... 81,609,765 ... 57,613,702... 1 
claim often arises against oflicers and promoters of the aed om eee ii waters - 13618719 
company in respect of what isa fraud not only on the} . ~" “""" peo to Seve se pis 


company, but on the unsecured creditors, and the deben- 
ture-holders are so connected with the officers or pro- 
moters, that they often step in when proceedings are 
threatened and say, ‘ We do not think it is worth while 
to go tothe expense of taking proceedings to recover 
anything from the officers or promoters ; and, moreover, 
the estate is ours, and we do not assent to other persons 
enforcing the claim.’ I say this is an unwholesome 
state of things, and I hope the time will come when 
funds arising from proceedings for misfeasance will not 
be chargeable in favour of debenture-holders, but will be 
free from the debentures and available for the benefit of 
the unsecured creditors. But that is not the present 
state of the law, and I am therefore bound to hold that 
the solicitor and his assignee are not entitled to have the 
costs of the petition paid out of this fund.” The need 
for legislation in the direction of restricting the excessive 
power of debenture-holders is here manifest, and is, in 
fact, insisted upon by a judge who has a reputation for 
exceptional knowledge of joint-stock law. 


The journal comments on the figures thus :—‘ This 
pyramid of tin-plate production in four years forms a6 
complete a justification of the Protective policy as has 
ever been printed. At the beginning of the fiscal year 
1892 (July 1, 1891) this country was wholly without 4 
tin-plate industry; at the end of four years we 
built up a tin-plate industry that had excited the wonder 
of our Welsh rivals, compelled them to greatly reduce 
the price of the tin-plates they sent to us, and given 
ample assurance that in less than four years more— 
perhaps in less than two years—we will be able, with 
favourable legislation, to supply all our own wants for 
tin-plates, including exports, thus saving an annum 
payment of about $20,000,000 to foreign manufacturers. 
It is admitted, however, that the American makers have 
succeeded in competing with the imported article oy 
because of the exceptionally low price at whi t 
they have been able to procure tin-plate bars < 
Bessemer steel. Now that they no longer possess ¢ 
advantige, the manufacturers, as is nearly always the case 
with protected industries, are calling out for more pro- 
tection. Thus, in anarticle on ‘The Troubles of 
Tin-Plate Makers,” the New York Iron Age remnants 
“The condition of the tin-plate industry calls for early 
relief from some source. The manufacturers are — 
approaching the time when their low-priced contrac 
steel will be exhausted, and they will be obliged to Pt 
uct. 





Eastern Competition with English Manufactures.— 
The fears which have been expressed from time to time 
by over-anxious bi-metallists in regard to the growth of 
Eastern, and especially Japanese, competition, not only 
in the foreign, but in the home markets, are doubtless 
prompted by a desire to lend force to their theories. It 
may comfort them to know that in the opinion of Mr 
Longford, our Vice-Consul at Tokio, our manufacturers 
are likely to suffer from the rivalry of Japan to only 
a very limited extent. Mr Longford, in a report just 
issued, writes :—‘ The list of imitations of European 
articles now made in Japan, though not yet of sufficient 
importance to admit of their appearing among the list of 
exports, is, nevertheless, a long one, and is steadily in- 
creasing. Among those shown at the Domestic Industrial 
Exhibition, held this year at Kioto, were blankets, 


greatly enhanced prices, while foreign competition 
prevent them from advancing the price of their p ae 
The claim is made, and it is probably true, that 
works will be obliged to shut down because with ich it 
steel they cannot make tin-plate at the price at “ : 
must be sold......... An advance in the duty om ont, 
tin-plates is the principal remedy suggested... in 
tin-plate manufacturers earnestly urge an inch 

the duty, but it is not understood that they Lag ig It 
fayour a return to the rates of the McKinley F ae 
stated that an additional half cent per pound wo 
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considered ample protection, and would not be too 
heavy @ tax on foreign plates for those who are obliged 
or who prefer to purchase them.” 





Home Industrial Securities.—In our article on this 
subject last week an error was made in the quotation of 
the shares of Evered and Co., Limited. The company’s 
shares are of £10 each, and a portion of them are fully- 
paid, while the remainder have £7 paid and a liability of 
£3 per share. The shares were quoted in our table as 
£10 paid, but the prices given were for the shares with 
£7 paid. The quotations for the fully-paid shares are as 
follows :—Now, 153; end of June, 1895, 154; 1894— 
highest, 16} ; lowest, 153 ; 1893—highest, 17 ; lowest, 16. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Roger Cunliffe, J.P., late of Tyrreli’s Wood, Leather- x 


IY Fis siin sci ntiasiii signe ansbaineaniepdtnasiewneanion ieshik 1,184,737 
Mr Nathaniel Barker, late of Westbourne Rusholme, 

Manchester ........... Reda ekaneeat cesta ue rk uuseneth testeannene’ 105,112 
Commendatore Henry Burnley Heath, Italian Consul- 

General, late of 4 Astwood-road, Kensington ............ 91,329 
Mr Robert Beveridge Hoggan, late of Grove Lodge, Grove 

SENET MEI nisttschitinecadnanceatintenedserarttenuncxsenene 82,827 
Right Hon. George Stephens, Viscount Gough, late of St, 

Helen’s, Booterstown, co. Dublin ...............ceeeeeeeeees 70,846 
Mr William Henry Hewitt, late of Purlieu House, Hythe, 

near Southampton ................+ LAER OEE 32,648 
Mr Reginald Thornton, late of the Dorsetshire banking 

firm of R. and R. Williams and Co. .........cc0...0seeeeees 67,252 
Mr William McVean, late of the Riddings, 73 Tulse Hill, 

I ssn lata ch kctasearditaminieinenienss teil giaiaaatinetensebiainiasos 29,213 


Hon. Mrs Louisa Plunket, late of Ausleagh, co. Mayo... 22,014 
Surgeon-General Sir Thomas Longmore, C.B., F.R.C.S., 


late of The Paddock, Woolston, co. of Southampton ... 19,823 
Mrs Jane Isabella Lynch, late of Shorestone Hall, Chat- 

I NNN sth 9,382 
Mr Godfrey William Fitzhugh, late of Plas Power, Den- 

I ona Wh tate ee ne alee crore, 6,436 
Rev. Edmund Henry Morgan, late Fellow and Tutor of 

Jesus College, EE EOE LL TS TD 4 962 
Mr John Richardson Fryer, J. P., D.L., late of Chatteris, 

NMI va shin chatitiuh ssa st ibcteleicaciehinwslcsttcne’nishdadniourocioeensinna 3,428 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 14. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
was 1895, see, 7, 1895. ae 1894. 
3 c c c 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, ime mn 9.000.235 64 
Pesaesbentedeceven 8,002,313 ot 8,002, ee . 
Reserve of the Bank andits . F 
branches ............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserveoflanded property 4,000,000 0 :. 4,000,000 0 .. 4,000,000 0 
ee Reserve .....0000¢ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ...... 3,518,939,300 O ..3,531,924,605 0 .. 3,506,952,185 0 
est on securities trans- 
ferred or deposited .. 18,348,109 81 .. 21,792,634 33 .. 16,745,091 89 


k notes to order, re- 


Ceipts payable at sight 22,035,537 69 .. 609,911 58 .. 38,878,277 89 
Treasury account cunpens — ; 








MOE... cccecc cca. 214,048,258 50 .. 228,722,022 26 .. 199,412,910 93 

nt accounts, Paris.. 548,521,853 34 .. 547,044,053 04 .. 303,545,986 59 
Divs branch banks...... 58,450,690 0 .. 59,859,939 0 .. 59,699,751 0 
ends payable........ 1,707,546 25 .. 1,170,234 25 .. 2,096,546 95 

- oven and sundry inte- 

a Eo O OC CS LOCC oS SCCS®S 7,226,795 ee 6, 773 09 ee ,685 17 
Rediscounted the last six ™ -_ —_ 
Sennett pubes peleaeh axe 635,022 42 .. 635,022 42 .. 897,050 0 

MR eatecascac neck. 67,508,097 74 ..  67,338,774.17 .. 57,460,532 5 
MND dees scenes 4,682,436,719 56 ..4,713,519,476 98 .. 4,415,354,528 84 


Cash in hana . CREDITOR. 
cee and in branch f 


c f c f c 
bsllmihne iste 178,521,851 99 ..3,188,074,858 06 ..3,184,418,087 10 
Commercial bills overdue 5 erect | Bey: Con 2 ne "67,171 64 


cial Is 
n Paris not 
Tred’ ae Se sdseun ites 306,185,421 36 .. 319,014,531 31 ., 192,728,203 46 
8 POCO eter eee ee se 
Commercial} bills, branch es ti 


- 271,146,317 0 
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Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable.......... 99,626,560 63 ..  99,626,56063 .. 99,618,834 91 
Rem dunes 1 100,000,000 0 
of June 9, 1857) ...... ,000, «+ 100,000,000 “3 000, 
Hotel and furniture of the ; — 
bank and landed pro- 
perty branches ...... 19,505,079 75 .. 19,517,353 75 .. 19,154,694 13 
Expenses of management 5,659,365 20 .. 5,623,275 80 .. 5,748,274 83 
Employ of the special re- 
BEXVE ..cccccccecseoce 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
I ievcasdnceceusances 89,897,105 73 .. 91,930,912 0 .. 90,655,371 73 
ONE edbades mage 4,682,436,719 56 .. 4,713,519,47698 .. 4,415,354,528 84 


The above return compared with that for the pre- 
ceding week exhibits the following variations : 


INCREASE, Franes, 
Private eposits ..cccccccccceseccocecsccceccoece 68,551 

DECREASE, Francs. 
Cr si 5 vccnsndes a. wigesdasecauetonseteues 12,985,205 
Treasury BCCOUNE ....ccccrccccccseccocccccccoce 14,673,764 
Co daack cccess cake cdosenbeecacetassnéesacess 9,553,007 
EGON ace cc.ccccchwstecesvene suvepececuoneses 8,231,753 
Advances O11 SOCUFIBES .......cccccccccccccsece 11,810,919 


Private discount is firm at 1? per cent., and the 
London exchange at 25f 22c. ‘The loss of nearly ten 
millions in the gold is due to sales at the end of last 
week for export to Constantinople. The cash: in to-day’s 
return was composed as under :— 

--—— November 14.——{—.  ————— November 7,—-—_—--, 
Francs. £ Francs. £ 

Gold... 1,947,650,792 = 77,906,032 ... 1,957,632,469 = 78,305,299 

Silver 1,230,871,059 = 49,234,842 ... 1,250,442,389 = 49, 217,695 








3,178,521,851 =127,140,874 ... 3,188,074,858 == 127,522,994 
The Paris market is now recovering from the panic 
which had been preparing for some weeks past, and 
which set in on Saturday. The immediate cause was 
the inability of several houses on the couwlisse to make 
their payments at the monthly settlement from the 
default of clients engaged in the speculation in gold 
shares. Had, however, this been the only cause, the 
collapse would have been confined to the coulisse, but 
the official market was also disturbed by causes other 
than the break up of the South African boom. The 
first was the fall in Ottoman securities, resulting from 
the situation in Turkey, and the consequent sales of all 
interbourse securities. Another cause was the mistrust 
arising from the formation ofa Radical Cabinet, the attacks 
in the Chamber on financial interests, and the removal 
of M. Christophle from his post as Governor of the Crédit 
Foncier, which he had occupied for seventeen years. All 
those incidents contributed to render the market ill- 
prepared for the difficulties that followed the last monthly 
bourse settlement. Thesuspension of payments of one 
leading firm on the coulisse was followed by that of 
several others; then came news of defaults at Lyons, 
and the failure of a stockbroker at Marseilles. Each 
of these incidents produced fresh sales of securities, and 
led to the general collapse. The situation became so grave 
that the Government called in some leading financiers 
and bankers, and Baron de Rothschild having employed 
his influence with the principal banks, arrangements were 
made to enable the firms on the couwlisse, to defer the 
liquidation of accounts in default until the market had 
recovered itself. The moral effect of this intervention was 
almost immediate. The forced sales having ceased, buyers 
came forward to take advantage of the low prices, and 
prices rose yesterday all round. Little or nothing is 
known of the manner or the extent of the assistance 
rendered to the market, and it is said to be not a general 
measure, but one only applying to isolated cases. The 
great credit establishments are not probably in a position 
to assist the coulisse, as they are believed to have them- 
selves carried over stocks and shares largely. They have, 
however, an interest in preventing the fall in prices 
exceeding the margin of their cover. For some time 
past the entries of reports, or money lent for bourse 
continuations and the advances on securities, has 
increased very largely, as shown by their published 
balance-sheets. : : 
The recovery having continued to-day, prices, with 
some few exceptions, show no great variations on those 
of last week. Brazilian Fours have lost 1f 90c, at 70f; 
Spanish Exterior 70c, at 65f 30c; Portuguese Threes 
80c, at 25f; Russian Consols 50c, at 9970; Threes 45c, 
at 88f 75c; Rouble Fours 40c, at 66f 40c. Chinese loan 
has gained 5c, at 100f45c. Tharsis shares have fallen 
2f 50c, to 117f 50c ; Chartered Company 12f 50c, at 135f; 
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Transvaal Land 3f 75c, at 52f 50c ; Buffelsdoorn, 1f 25c, 
at 138f 75c; Randfontein 2f 50c, at 72f 50c; Robinson 
8f 75c, at 2f 50¢c; Simmer and Jack 2f 50c, at 640f; 
Consolidated Goldfields 40f, at 382f 50c; ast Rand 
7f 50c, at 180f; Robinson Bank 30f, at 155£; London 
Paris 5f, at 43f75c; Ottoman Bank 27f 50c, at 580f. 
Ferreira shares have gained 15f, at 455£; Geldenhuis 
1f 25f, at 135f; Langlaagte Estate 5f, at 145f; French 
Mines d’Or 5f, at 132f 50c; De Beers are unchanged, at | 
§35f. The following are the changes in other stocks and 
shares :— 




















Par. Nov. lf. Nov. 7. 
f oe f c f c 

Three per Cent ......... 100... 10050 ... 100174 + 0 324 
Redeemable Threes ... 100... 100 5 ... 10010 — O 5 
Three-and-Halfs......... 10)... 105 874... 105 65x + 0 2% 
NL cintttennvcsvensnaes 100... 86 0 ... 8755 — 145 
Austrian Gold 4 %...... 100... 10175 ... 10220 — 0O 45 
Turkish Fours......... .. 109... 2099 ... 2230 — 1 40 
Egyptian Unified ...... 100... 10229 ... 162 Ox + 0 20 
Bank of France Shares 1,000 ... 3,595 0 ... 3515 0 + 80 0 
Banque de Paris......... 500... 78375 . 820 0 — 36 25 
Crédit Foncier..... ...... 500... 760 0... 730 0 + 5) 0 
Paris Gas Shares ...... 0 «5 2065 0 ss BOBS. @ 2. ccs 

Suez Canal ............... 500... 3,125 0 ... 3150 0 —25 0 
Northern Railway ...... 500 ... 1,790 0 ... 1,785 0 + 5 O 
Western Railway ...... 500 ... 1077 O ... 1074 0 + 3 0 
Orleans Railway......... 500 ... 1,550 O ... 1,547 50 + 2 50 
Eastern Railway ...... 500... 940 0 . AE: ese cen 

Lyons Railway ......... 500 ... 1,460 0 ... 1,457 50x — 2 50 
Southern Railway ...... 500 ... 1,250 O ... 1,248 75 + 1 25 
South of Austrian Rail. 500... 235 0 . 2100 0 — 5 O 
Rio TimtOS ...ssceceee cee eee 4i0 0. 430 0 — 20 0 


A public loan to fund the floating debt is now only a 
question of time and opportunity. It was stated during 
the negotiations that preceded the formation of the present 
French Cabinet that the new Ministers agreed that if an 
examination of the financial situation showed the 
necessity for a great liquidation loan, a Bill with that 
object should be presented. The President of the 
Council and the Minister of Finance being present for a 


project. M. Bourgeois declined to answer the question, 
but M. Doumer said that the Government had not come 
to any decision, and had not had the subject under 
examination. Moreover, the state of the money market 
was not propitious to the issue of a loan. M, Bourgeois 
then added that if he had not replied to the question it 
was because the Cabinet had not yet had the matter 
under consideration, and that the remarks of M. Doumer 
only engaged the Minister of Finance personally. 
Reading between the lines, the conclusion may be 
arrived at that when the market has quite recovered its 
stability the issue of a loan will not be long delayed. 
The necessity for a funding loan has for some time past 
been maintained by leading economists and writers on 
financial matters. 

A question put to the Minister of Finance in the 
Chamber relative to the negotiation of foreign securities 
on the I'rench market drew from the Minister a declara- 
tion of the intentions of the Government relative to the 
creation of shares of 25f, or one pound sterling. Such 
shares are already legal under a law passed in 1893, but 
only for companies of which the capital does not exceed 
£8,000. That limit was imposed by the Senate, although 
the Deputies were in favour of 25-frane shares for com- 
panies with a capital of any amount. The Minister of 
Finance now stated that if a Bill were brought forward 
afresh in the Chamber, the Government would support 
it, and take steps to have it brought up for discussion 
without delay, and he had no doubt that the Senate 
would this time waive its former objections. 

The gold coinage in France has increased this year to 
such an extent that the Mint has required a supple- 
mentary credit of 130,000f for the cost, although the 
outlay will be balanced by a corresponding increase in 
the receipts from the same source. The gold coinage in 
1894 amounted to only 9,800,000f. (£392,000). The 
total forthe present year is now estimated at 120,000,000F. 
££,800,000). 


The following was the value of the foreign trade of 
France in the month of October in the last two years :— 
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Imports, 
a ————1994,—-- 
mere Simo = ashen .. itt o abn 
edn eass 732, = 8,629, ee 000 
Raw material;.. 159,382000 = 6,875,280 .. 141,185,000 i ore 
Manufactures .. 50,956,000 = 2,088,640 .. 46,317,000 = 1,853,980 


sah —— <comceaentee “\ ‘Sanahgeiae 
304,090,000 = 12013,200 .. 282,924,000 = 11,816,960 


poeatcall 








~ ————184,—— 
Francs. £ Francs. £ 

Eee 42,737,000 = 1,709,480 .. 70,811,000 = 2,832,440 

Raw materials .. 96642,000 = 3,865. - _ 67,136,000 = 2,685,440 


Manufactures .. 164,732,000 = 6,589,281 |. 125,058,000 = 5,022'390 
Post parcels.... 4,892,000 195,680 .. 4,416,009 = 176.640 


300,003,000 = 12,360,120 .. 267,421,000 = 10,696,840 
The trade for the ten months of 1895 amounted 
to 2,980,340,000f (£119,213,600) of imports and 
2,719,097,600f (£108,763,080) of exports, a decrease of 
224,987,000F (£10,428,240) in the exports. The deficit 
in the former consisted of 185,000,000f (£7,400,000) in 
food and 60,000,000f (£2,400,000) in raw materials, while 
there was a gain of 21,000,000f (£840,000) in manu- 
factures. In the exports, food declined 38,000,000f 
(£1,520,000), but there was an increase of 98,000,000f 
(£3,920,000) in raw materials, 175,000,000f (£7,000,000) 
in manufactures and 25,000,000f (£1,000,000) in post 
parcels. While the imports exceeded the exports by 
747,000,000f (£29,880,000) in 1894, the difference was 
261,000,000f (£10,440,000) only this year. ‘The increase 
in the exports of manufactures amounts to nearly 14 
per cent. in the ten months. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 2. 
| The evidences of a moderate check in the distribution 
| of merchandise which have accumulated during the past 
‘fortnight became sufficiently conspicuous this week to 
make it plain that fall trade throughout the country is 
practically over. The significance of this lies in the fact 





few days in the Budget Committee, one of the members | that the autumn’s wholesale trade has been concluded 
asked whether the Government entertained such a/|twoor three weeks earlier than usual. Generally it is 


the latter part of November when commercial travellers 
find their occupations temporarily gone in order that the 
‘retail trade may utilise the holiday season to the full. 
But here we are, with November barely begun and the 
report of two weeks’ declining volume of business on hand. 
This view is more than corroborated by the week's total 
of bank clearings. These clearings may be taken to 
reflect the general volume of business throughout the 
| country from two to four weeks previously. During the 
| past two or three weeks the seven days’ totals of clearings 
have been at the maximum, or have shown fractional 
increases. This week, while still in excess of the one 
billion dollar mark, there is a falling off of 6 per cent. 
from the week before, and a gain, as compared with & 
year ago, of only 17 per cent., instead of 23 or 25 per 
cent. as has been the case of late. 
In the agricultural world the outlook, while " 
materially changed, is not as favourable as it Oi 
appear from the statistical point of view. Tee je 
assured that our crop of cotton is extremely short, a od 
that our available supply of wheat, both of stocks we 
over aud of new ccop, is likewise restricted, the roe 
ducers, in the first instance, are reported prosperous 
a result of high prices, based on the short oro ae 
in the second instance, prices remain ridiculou . . 
and home and foreign buyers apathetic. If — 
accept the current statistics regarding ona 
export surplus of wheat, of Indian corn, eT S i 
there is apparently to be more than an abun ; ot hog 
the effect of this on the price of live cattle, an viously. 
products particularly, is to depress them — os 
Producers of cereals, therefore, and of live § wre 
failed to find any material degree of proseer 
alleged revival of trade which began last Mar son acl 
At the South, on the other hand, the a aa oxie 
and higher prices for cotton, together _ ra 
ordinary advance in iron and steel and coal, 
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te establish pronounced prosperity, so that jobbers at | 
leading distributing points supplying the South are con- 
{| fident that business in that section of the country in 
1896 will be the largest on record. 

In the central, west, and eastern States the improve- 
ment in business enjoyed during the past six months is 
largely based on increasing shipments, due in part to 
'|| improved demand for iron ore, as well as te the inflated 
{|.demand for iron and steel products, which has raised 
|| the output of the mills to the largest total in our history, 
1| and advanced prices of iron and steel from 40 to 50 per 
{|-cent. 
|| The earlier boom, so-called, in hides and leather has 

suffered considerable reaction, and quotations, with few 
|| exceptions, are much lower than they have been. This 
|| has acted on the boot and shoe industry prices, and buyers 
1} are holding aloof to see the direction leather prices 
|| finally take. A considerable influence tor improvement 
jj:at the east is also found in the relative activity and 
|| prosperity of cotton mills and dealers in cotton fabrics. 
|| The former secured large supplies of raw cotton last 
j| winter and spring at low quotations, so that now the 
|| price of cotton has advanced to nearly double what it has 
|| been, cotton fabrics have appreciated in price to the 
{|:manifest gain of makers. 
|| On the other hand, the situation in the woollen goods 
|| industry is quite the reverse of this, and considerable 
|| woollen goods machinery will be idle this year. The 





jj activity in the wool market reported a week ago has 
largely disappeared, transactions having fallen off one 
||‘half on the report of weaker prices for wool abroad, and 
|| the prospect of markets bere following suit. 


|| As regards Wall Street, the week has been one of 
|| sales and liquidation. Trading is confined practically 
|| to professional operators, and they, it would seem, are 
|| endeavouring to find the sub-cellar under the market, if 
|| there is one. The only influences in the Street which 
||should have counted for firmness or higher quotations 
|| are those of the bank clearings already referred to, 
|; and eontinued favourable reports of railway earn- 
|;ings. But both were ignored. It was fully appre- 
|| ciated that the bank clearings reflected on the whole 
|| what had been, rather than what now is, or is likely to be, 
|| and recent improvements in railway earnings, in view of | 
|| ® manifest check in general trade, are not necessarily 
‘|| conclusive. 
|| Close observers have also kept well in sight the 
|| Situation of the National Treasury. This month’s 
|| Teports show a deficit of more than $6,600,000, with 
||& total deficit for four months of the fiscal 
|| year of more than $16,400,000. In addition to 
||'this, there has been a reduction in the total net gold 
|}In the Treasury, so that the reserve now stands 
|} at $93,000,000, with foreign trade continuing unfavour- 
|| able, as they put it here, and the prospect of a session of 
|| Longress within one month, and a series of attempts to 
|| tinker the currency and the tariff, in many instances 
| by those who would be at a loss to explain why. 
With an increase in importations each week, there is 
||| to be recorded no corresponding gain in exports. As 
|| Might have been imagined, sterling exchange rates con- 
|| tinue firm and high, and there is therefore the proba- 
bility of further gold shipments. 
|| It is to be regretted that the contemplated meeting 
of trunk line presidents to agree upon a plan to prevent 
| the cutting of railway rates has been postponed, in order 
that the agreement may be modified to meet the ideas of 
|| Several of the boards of directors whose assents are 
Wanted. The workings of this agreement, if it is put 
in force, will be regarded very critically. Similar 
Compacts between railway executives have hitherto 
roved of no practical service. When there was enough 
telght to go round and they had agreed to maintain 
fon” rates were generally maintained. When business 
cil off, and it became necessary for the various lines to 
Bo after the business, even at some sacrifice of rates, they 
Senerally went after it. In this way it was that the 
omy ‘‘gentlemen’s agreement” fell into somewhat 
pleasant notoriety. It would indeed be a cheering 
sign were it possible to apply the term and have it mean 
asant. 


‘Something ple 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berury, November 13. 

The panic here on Saturday was chiefly due to the state 
of affairs at Vienna, about whose reckless and heedless 
speculations every solid banker here complains now as he 
has complained for years. The criticisms poured on the 
head of Vienna are of the sharpest kind, and it is 
impossible to deny that they are well deserved. The 
remarkable fact is, that all these years Vienna, whose 
resources are altogether inadequate for the task she 
set herself, has carried on her hausse operations with 
the money she borrowed here, at high rates of course. If 
our banks and bankers here are to blame in the matter, 
it is because they were too willing to advance money 
to Vienna. But a banker’s task is to earn interest 
on his money, and the rates paid by Vienna were 
so high that they proved an irresistible temptation. It 
was whispered at one time that even the Royal Seehand- 
lung, the banking department of the Prussian Govern- 
ment, had lent out large sums at Vienna. This report 
is absolutely incredible, but the fact that it is circulated 
shows the drift of things. The position at Vienna is 
considered to be unhealthy at bottom, but it is hoped 
here that the present process of wiping out the weakest 
speculators will produce a healthier state of affairs. 

Since Monday, however, more firmness has been 
apparent, and, as a rule, though the declines in many 
quarters may continue at a slow pace, the position of the 
market is considered to be safe andsound. The exagger- 
ations of the hausse party, which, is now coming to grief, 
are entirely their own fault, for they were not in any wa 
encouraged by our haute finance, who rather looked wit 
dismay on the wild proceedings of the market, and there- 
fore the strange idea that the great banks should inter- 
vene in order to buy what heedless speculators took in at 
fancy prices is justly scouted. The present movement must 
tend to rid the market of weak and daring speculators, 
and thus add to the strength of its position. The 
effects of the events of last week will not soon be 
forgotten, and there is, for the present, no prospect of 
another hausse movement. It may be mentioned that 
in competent quarters here a very serious view is taken 
of the Oriental question, and that the arrival of spring 
is looked for with some apprehensions in regard to 

eace. 
. In regard to the general position of the market, I 
would refer to the opinions of one of our most eminent 
bankers, who is also a man of broad views. He bases 
his opinions on the premise that the movement of last 
week, which is still silently continuing, has nothing to 
do with the solid business elements—with finance, trade, 
and commerce. He points to the symptoms of revival 
and vigorous health to be observed in the various fields 
of trade, and believes that there is every chance that 
trade will continue to improve. The cause of the panic- 
like state of the market during the past week he finds, 
as far as Berlin is directly concerned, is the impru- 
dences committed at Vienna, to which I have already 
referred. In regard to the speculation in gold shares, 
the opinion of this eminent authority is that this 
affects Berlin only to a small degree, and is certainly not 
important enough to damage the market. In com- 
parison with Paris, Berlin has dealt little in gold 
shares, and what she took she paid for in cash. Berlin 
did not enter upon any scale worth mentioning into 
time operations for gold shares. This applies also 
to the rest of Germany, except, perhaps, Southern 
Germany, where the agents of Paris firms have 
worked with perhaps some success. But in any case, 
the share of this country in the gold speculation is propor- 
tionately small. In this and in every other respect he 
declares Germany to be perfectly sound, as also Holland, 
Belgium, and Switzerland. Paris, and particularly 
London, he censures severely. On the whole, one cannot 
help admitting the perfect justice of these remarks. 
It is, indeed, the fact that Germany has taken a pro- 
portionately minor part in the exaggerations to which the 
Parisian and the English markets have committed them- 
selves, and that the most serious mistake she made is that 
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most abundant support was given here to the utterly 
unsound and blameable speculation in Vienr» 

The Imperial Bank has raised its discount rate to 
4 per cent., owing to the exigencies of the situation. 
The metal stock of the bank amounted on November 
7th to 911,885,000 marks. 

The open market rate rose on Monday to 3} per cent., 
but the following day it was down again to 34. 

It is, of course, impossible to forecast the further course 
of the market, but though the wiping out of past extra- 
vagancies will continue with a healthy effect in the end, 
there seems to be sufficient ground to rely on the sound- 
ness of the market. The indispensable surmise in all these 
cases is, of course, that Eastern politics will not assume a 
stormy aspect. The interpretation of Lord Salisbury’s 
speech quite corresponds to the ardent love of peace 
which animates everybody here. The extremely peaceful 
assurances coming from Vienna are listened to with more 
pleasure than readiness to believe, for the ancient maxim 
of the Austrian politicians: ‘‘ For the present let us do 
nothing, and afterwards we will negotiate a little,” is too 
well remembered here. The responsible parties here 
—and I include the Foreign Office in the circle of 
these words—look with watchful attention on the 
progress of affairs in the Turkish Empire, and they 
seem to be prepared for almost any surprise with 
the approach of spring. In other quarters—indulging 
in more freedom of speech—the possibility of British 
acticn before Constantinople on the model of that 
at Alexandria years ago is even oftener spoken of 
than a Russian interference at Erzeroum, from which 
the distance to Constantinople is only about 1,000 
kilometres. 

The Deutsche Bank has resolved to increase its 


opened, there was already a general scare, and, while all 
wished to sell, there were no buyers. The prices of 
securities fell by sudden jerks, and though they went 
lower and lower, large firms, and even banks, came for. 
ward and sold for what pricethey could get. It was observed 
that the large banks which regularly buy when prices 
suddenly fall abstained from doing so with the exception 
of one firm, which could not, of course, by itself mend 
matters. After the short pause in transactions which 
takes place at noon, the fall in prices continued and quota- 
tions soon dropped so low that a general panic was the 
consequence. From Budapest a similar state of affairg 
was announced, and that in its turn influenced the bourge 
of Vienna. Happily, no transactions may be closed in 
Vienna after bourse hours, and this effectually arrested 
what must in a few hours have resulted in the ruin of the 
bourse. As it was, however, during the whole of the 
day it seemed as ifthe market were falling to pieves, 
as stone after stone crumbled away and fell. Not 
a single quotation but changed. A drop of thirty to 
fifty florins in an hour was the rule, but in some 
cases the fall was three times as much. Lloyd shares 
suddenly dropped below par, and fell by ninety florins 
in-all; Prague Iron Industry lost one hundred and 
thirty florins, and this is one of the safest stocks 
on the list; Liinderbank, if the reserves be considered, 
stood lower than the nominal value. All this could not 
have happened if several banks had not been among 
the first to sell out, when it was their obvious 
duty to stop the fall by purchasing. The following 
list will show the losses incurred in the most im- 
portant effects, although the prices of November 2nd, 
with which those of Saturday are compared, are low 
enough, being the result of the panic on settling day. 
































capital by 25 million marks, which will bring it up to Nov. 9. Noy. 2, 
100 million marks. The new shares (at 1,200 marks) poate venom ee ae a 
‘will be issued at 150 per cent.; they will bear interest Silver Rente..... «i................. 9800 ..... 100m 
»from the Ist July. At the meeting of shareholders, Mr I sett cciccparscenpnasnessie 12045... 120°85 
Siemens proposed that the payments on the new shares 4 % Hungarian Gold Rente ...... 11850 ..... 12075 
should not be called up too rapidly, so as to avoid “ea ome pa oer oe pcb Bre 
contraction in the money market. In speaking on the a — 1864... 19750 .....  197°50 
management of the bank, Mr Siemens said that the NO sadn aaa 13500 ..... 176°75 
directors had always acted on the principle of keeping one- Hungarian Credit Bank............ 42200 ...... 470°50 
third of the assets liquid in order to cover the liabilities, an egg Penne) one eo aaa 
and this principle was applied to the increase of capital lesion tak “965.00 |... 1,045°00 
in the years 1880 and 1887. The present issue of Union Bank «..........0000+--.. 30350 ...... 94500 
capital is proposed because the liquid assets do not Austrian Boden Credit Anstalt... 44000 ...... 509 00 
come upto one-third of the liabilities, and because trade Alpine Tron Works eee a ra rt 
and commerce are approaching a period of recovery and Prague Iron Industry Company 58000 ...... 748:00 
expansion. The steady growth in the extent of the Rima Muranyi............00000000 ++ PIB GO : <0 280°00 
bank’s business has made it advisable to postpone the Danube Navigation Company ... 43000 ...... 505-0 
increase of capital no longer. Northern Railway ...........0000 soe sevens — 
The rumour about a Russian conversion loan of 160 ee none pod ee 27200 
to 200 million marks to be brought out here keeps itself States Railway ssrcccccscrecseseeeses 350°00 ...... 286-25 
afloat. Herr von Hausemann, the leader of the Disconto- Southern Railway ........... aan 91°50 ...... 11000 
Gesellschaft, who is to do the business, together with the Mark motes ........sesssesesesesesens 5O°17§ «..+- wr 





bankers of the Russian Government here, maintains 
silence on the subject in a way which necessarily must lead 
to the inference that he means business. Though a con- 
version, it would, in regard to many parties, operate with 
the effect of a new loan, and would constitute the first 
Russian finance operation of magnitude in this country 
after a longinterval. Considering this, the importance 
of the affair is apparent. 


Fortunately, the next day was Sunday. If it had 
been a week day the nervous excitement which prev 
would have led to still more disastrous results. 
interval of rest, however, relieved the tension, 40 
although there was great anxiety to know the exact a 
of Lord Salisbury’s speech, the short accounts of whic! 
had not been quite satisfactory, a calmer feeling manl 
fested itself, and on Monday the events which follow 
the panic were quite as remarkable as the panic 
itself. Inthe morning a representative of the 
Anstalt declared that he was authorised to offer abe 
necessary amount for buying any securities that woul . 
offered, and that the terms were 6} per cent. prise 
buy were so frequent from the beginning that they ted 
exceeded offers of sale.. The public suddenly supp? sail 
was ever witnessed in Vienna came about was the fol-/| the bourse in the most extraordinary manner. G 
lowing :—On Friday last, towards the closing of the | numbers of private persons came to the banks with ine 
/ bourse, absurd rumours were circulated about firms in | of silver and pocket-books full of notes, and wished 

Prague and Vienna having failed, but nothing was con- | buy stocks on the spot. From foreign cities extensive 
im (|| firmed, Still, the prices of the principal securities fell. | orders to buy were received, and the Vienna banks 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.} 


Vienna, November 12. 
The way in which the most extraordinary panic that 


" 
LET COLE IIE OLE LOSE T SLE LIES 
ne eh OO 


Later on a speculator who had large accounts ae was | bought on a large scale. During the day Anglo 


known to have stopped payment. The difference between | rose by 23 fi, en Credit Anstalt by 24 fi, Bohemian _ 


his assets and his liabilities amounted to not more than | Northern Railway by 20 fi, Northern Railway shares. 


100,000 fi, and this was certainly not sufficient to affect | by 20 fl, Tramway shares by 40 fi, Lloyd Company 
the whole bourse. But on Saturday, before the bourse | by 70 fi, Electricity coe by 35 fi, Prague az 
a Sr rca el 
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LN 
Industry by 70 fi, North Bohemian Coal Mines by | raised in defence of a monometallic gold currency. Even to-day 


56 fi, Vienna Bricks Manufactories by 30 fl, and so forth 


j| through the whole list. 


Yesterday, the financial situation was discussed in 
It was proposed that the 
Government should examine the causes of the sudden 
and terrible fall. The Finance Minister, Herr von 


| Bilinski, in his answer to questions addressed to him, 


spoke very cautiously, with the obvious intention that 
his speech should have a reassuring effect. He thinks 
the market is sound enough, but that an exaggerated 
fear of political complications existed, and had brought 
about the panic all the more because there was such 
an intimate connection between those on ’Change and 
The Minister promised to 
examine the affair in all its details, and report upon it 


4| to the House. 





Correspondence. 


MR FREWEN ON THE COAL TRADE OF NEW 
SOUTH WALES. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Mr Eastgate’s letter, which you publish this 





1) week, will convince no one here that the New South 
{| Wales coal trade is either healthy or expanding. There 
|| is too much English capital invested at Newcastle, New 


South Wales. 
(1) Between 1881 and 1891 (see Coghlan’s “ Seven 


|| Colonies,” p. 152) the export of New South Wales coal 
}) had increased from a million tons to 2} million tons, 


while for 1893 it had fallen to 1,835,000. The 1895 
“Year Book of Australia,’ which is compiled from 
official sources, says (p. 142) :— 

The output of coal in the mother colony is given above, and is 


| 502,640 tons below the output of 1892, and more than three- 


quarters of a million under that of 1891. The value of the output 
of last year is the lowest for eleven years past, and the average rate 
r ton wa3 7s 1'78d, the lowest for the past thirteen years. The 
ecrease in the home consump ‘ion is comparatively small, but the 


j| falling off in the exports to intercolonial and foreign ports has been 


very serious. 


This falling off the ‘“‘ Year Book” attributes to the 
“competition of India, Japan, &c.’”’ But for the accident 
of the discovery of Broken Hill, and the consequent 
enormous export by sea to Adelaide, for the smelters on 
the Barrier lode, the disaster to the New South Wales 
coal trade would have been far greater still. 

(2) As to Scotch banking, I was careful to state when 
asked to give evidence before the Victorian Commission 


|| that banking was a trade I had no special knowledge of ; 


but that Professor Walker attributes the general success 
of Scotch banking for a hundred years past to the 
unlimited liability of the partners (see ‘‘ Money,” p. 511). 


{| The conditions of Scotch banking have no doubt changed 


-< 


since the failure of the Bank of Glasgow. With that I had 
nothing to do. I was not asked whether, as compared 
with English banking, Scotch banking is at present more 
prosperous and secure. 

_ (3) Whether there are seventy millions of bi-metallists 
in the United States, as your correspondent correctly 
reports me as having assured an audience at Geelong— 
as to this I am, I daresay, more likely ta be correct than 
my Melbourne critic, Here are the recent statements 
ot two very representative Americans, the one a 


~~ Democratic leader, the other the Republican 


j| Mr W. C. Whitney, the Secretar 
1| Cleveland's first Cabinet, declar 


}| You will find that it 


nator for the great Eastern State of Pennsylvania. 
of the Navy in Mr 
= } just a year since in 
ndon, ina speech reported in the American Press at 
that tlme :— 
— people in the United States believe in the policy and the 
a cebility of the double We hava inherited this 
» and we hav: prospered under such a m of currency. 
been at all times incl: in the platforms 


|| 2f both political parties, and it is entirely safe to say that 90 per 


- of our peop @ are in close agreement with bi-metallists. 
A Again, in his speech in the United States Senate on 
pril 18, 1894, Senator Cameron, of Penn., said :— 


From the beginning to the end of that long debate (the repeal of 
the Sherman Act) not pope dite ice ieee 








I do not believe that one Ssaator would be w.lling openly to 
advocate it. 

In declaring, therefore, at Geslong that seventy 
millions of Americans are bi-metallists, I referred only 
to the fact that there are in Congress no declared mono- 
metallists. If I had said, what is the case, that in the 
Australian colonies there isa general recognition on the part 
of four millions of people of the distinction between mewm 
and tuwm, Mr Eastgate might profess himself aggrieved, 
and accuse me of exaggeration, because a small but 
voluble minority of his friends are disciples of Henry 
George; but it is nevertheless fair to say that the ratio 
of single taxers in the colonies to those who are the 
assertors of the rights of property is about the same as 
the ratio of monometallists to bi-metallists in the United 
States.— Yours faithfully, 

October 12th, 1895. Mozrrton FREWEN. 

[We have no wish to intervene between Mr I'rewen 
and his critic, but that he should seek to vindicate his 
assertion that there are seventy millions of bi-metallists in 
the United States seems to us ludicrously absurd. The 
United States Census of 1890 gave a to'al population of 
62,622,000. The entire population cannot now exceed, 
if it amounts to, 70,000,000. Accord ng, therefore, to 
Mr Frewen, every man, woman, and child in the country, 
down to the babe in arms, is ‘‘ solid upon the question of 
bi-metallism.”—Ep. Econ. | 





BOOKS RECEIVED. 


Essays on Trade Questions. By Henry Binns. (Man- 
chester) John Heywood. 

Goldmann’s South African Mining and Finance. Vol. I. 
By Chas, Sydney Goldmann, F.R.G.S. (London) 


Effingham Wilson and Co, 
The Key to the Pacific. By Archibald Ross Colquhoun. 
(London} Archibald Constable and Co. 






































NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
° on First 


Nominal Offeredto Payment Further 
Capital, the Public. Thereon. Liability. 
£ £ £ £ 
Amount previously subscribed + - 96,281,558 .. .. 
Issues of the week— 
“ Octopus,” cae “oo Ns 69,000 .. 80,000 .. 15,000... 15,000 
George Elwell and Co., Limite 
(Deiph Brewery), £10 shares 120,000.. 95,000.. 9,500.. 85,500 
East London Waterworks 3 % —— 


Debs., min. par ......ssce-see 
Mansfield Corp. 3 % Steck .... 
British Electric Traction (Li), 

£10 shares .....cceee coesetes 
Smith, Garrett, and Co. (L.), 

44 % Deb. Stock, min. 107....- 
Tucuman Sugar Company,6 7% 

Debentares ........+---sesese 
Dominion Cotton Mills (Mon- 

treal), 44 5% Debentures...... 


125,000 .. 6,250 .. 

ee . 59,500... 2,975 .. 56,525 
109,000 .. 60,000... 5,000.. 45,000 
80,250... 7,500.. 172,750 

800,000 .. 15,000 .. 285,000 

308,200 .. 15,410 .. 


1,017,950 .. 76,635 .. 
Total subscribed for whole year— 





Total subscribed to date in— 
7995 - £91,834,505 





£97,329,503 
62,412,645 49,141,188 
42,505,001 « _ 81,137,100 
15,422,856 101,594,977 
99,797,176 








We have received the following prospectuses :— 


Dominion Cotton Mills Company (Montreal).— Messrs 
Coates Son and Co are authorised to receive subscriptions 
for an issue of £308,200 First Mortgage 44 per cent. 
debentures of the above company at par. This issue is 
made for the purpose of redeeming $1,500,000 First 
Mortgage 6 per cent. bonds of the company, which 
mature on January 2, 1896, aad holders of these:6 per 
cent. bonds are offered the option of exchanging same, 
with the coupon due on January 2, 1896, attached, for 
debentures of this issue. The company owns ten cotton 
mills, situated variously in the Dominion of Canada, and 
this issue will be a first charge, secured in the names of 
trustees, upon the whole of the property, valued at 
$4,615,605. Certificates as to the total assets and the 
profits earned by the company are given in the pro- 
spectus. The list closes at or before 4 p.m. on Monday 
nexé. 
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Tucuman Sugar Company.—This is an issue of 
£300,000 6 per cent. First Mortgage debentures, 
secured on the lands, factories, and works of the 
company. The establishment is constituted under 
Argentine law, and owns three factories which are 
valued at £670,000. The bonds are redeemable at par | 


£ 
by half-yearly drawings in about 154 years. Translations | A" 210 HE ee oO il aeaea ote 


‘of the company’s statutes, the mortgage deed, and 


26,556,3 
Sept. 11/41 16) in| 26,310,950 '53,493 39 
other documents can be seen at the offices of Messrs | *°P* Tiaz'eraose| sso00 in| aca) 1689 


Ashurst, Morris, Crisp and Co., 17 Throgmorton avenue, 


; 2:42,772,315} 13,000 in| 27,113,025 '54.284,099| 40,141,866. 
or of Messrs Bircham and Co., 50 Old Broad street, | Oct. — 9/41,726,641| 302,000 out| 26,762,935 |55,620,157| 41,641,462 31 


E.C. The list of applications closes on Tuesday, 
November 19th. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


Estimate Apl. 1,'95,/Apl. 1,°94,) Week | Week 
ae ee ee Ended | Ended 

















| | | | 
the Year| Nov. 9, | Nov. 10, | Nov. 9, a 10, At correspondi | Nov | 
ponding dates | Nov. 18, | Nov. 16, | Nov. 15, | Nov. 14, | Nov. 13, 
per oh | 1895-6. | 1895.’ | 1898, " | 1895." | 1894. with the present week. | 1885. | 1892." | 1893. | 189." | 1896, 
| ee ie a ae | 5 \ouu_—!nsn 2 12 | @4is ite 
Customs ............++000- | 20,240,000) 12,441,000; 12,096,000) 606,000) eee post bills)......... ea 24,388,755) 25,768,685 25,707,305) 25,443,915, 25,907,965 
Excise ..........0c0seseee | 25,950,000) 15,909,000, 15,468,000; 502,000) 761,000 | public deposits ............ 3,069,309) 4,824,450) 4,001/904| 5,469,315 5,375,440 
IB oa ins core caccecuce 15,800,000} 11,323,000) 8,151,000} 468,000) 262,000 | Oro deposits ............ 24,122,580) 27,794.273. 29,418,782! 37,124,155) 49,237,697 
Land Tax and House Duty| 2,470,000; 440,000 10,000 +s | = Government securities ....| 12,980,058; 12,956,140) 11,287,598) 15,158,120) 14,836,525 
Property and Income Tax | 15,530,000) 4,050,000, 3,722,000/ 100,000, 27,000 | Other securities .......... 19,758,451, 22,187,422| 23,764,375) 18,302,354) 25,734,723 
Post Office occerececccesens 10,900,000, 6,510,000 6,250,000} 590,000) 580,000 | oc crve of notes andcoin.. 12,290,902) 1£,345,817' 16,266,797) 26,914,108) 31,839,803 
Telegraph Service ........ ; ee eee | Onn and belie .........- | 20,929,657) 24,664,502) 25,524,102, 35,558,023) 40,947,768 
Crown Lands. teseeeseeeees| 415,000) 205,000 205,000 o- ‘ Proportion of reserve to! | | | 
Interest on Purchase Money | Ee 445% | 43% | 483% | 63% | SOBz 
of Suez Canal Shares, | Bank rate of discount...... % | 32 | 34 |) 2% | 2% 
Sardinian Loan, &c. .... 687,000 403,447, 125,205 os é* Market rate, 3 months’ bills 24 | 23 | 23 2 | Ge 
Miscellaneous ............ 1,550,000} 919,982, 1,187,468} 51,828) oe. | 1007, | 9 | 987; 102 | 106 
. r= Rr ee eek see Seek te ead i silver peroz ...... 47 | 383d 32A,d 29d | om 
Total Receipts .... | 96,162,000! 54,041,429. 49,303,673! 2,407,828! 2,125,953 ta eeien SOeEE eee) ne | 288 3d | 275 4d 18s 4a | 26s 
akan 1 


EXPENDITURE. 





Total Issues out of the Exchequer 
| Estimate to meet Payments from. 
| on : patie teat aceeta malonate 
| the Year |Apl. 1, 95,)Apl. 1,°94,) Week | Week 
| 1895-6. to | to | Ended | Ended 
Nov. 10, | Nov. 9, | Nov. 10, 








| Nov. 9, 
a Sal | 1895. 1894. | 1895. | 1894. 
rr 22 et ah oe ae 
Permanent Charge of Debt , 25,000,000) 16,009,291) 16,129,042) 898 50,000 
Other Consolidated Fund | 1,625,000! 1,090,098) 1,126,878! ee 
ION siwhicscovssenss | \ 
Su, ply Services .......... | 69,621,000) 40,924,483; 40,131,717) 1,705,183 1,556,301 | 


see tee 96,246,000) 58,023,872, 57,387,637 1,706,081) 1,606,301 


{ £ £ | 
Balances Bankof Eng'and.................... | 1,352,670 916,508 | 
Do OI NNO Seibcerexndncscacce’ | 500,423) 396.239 | 





Che Bankers’ Gazette. | 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 13, 1895 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 95,373,705 | Government debt ... 11,015,100 
Other eecurities...... 5,784,900 
Gold coin & bullion 38 573,705 


55,373,705 


55,373,705 | 
sANKING DEPARTMENT, 








. : x 
Proprietors’ capital... 14,553,000} Government _securi- 
Rest... teeeeeeeees + RL SCOED dcntecaconecsenetoncs 14,836,525 
Public deposits* iene 5,375,440 | Other securities ...... 25,734,723 
Other deposits ......... 49,237,697 | Notes ...........ssseseees - 29,465,740 
Seven-days and other Gold and silvercoin... 2,374,063 

Se cktriccvibniesssenes 134,625 
72,411,051 | 72,411,051 
* Including Exchequer Savings Banks, Commissioners of National Debt and 
dividend accounts. 


Dated November 14, 1895, H, G. BOWEN, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 
Increase, Decrease. 
£ 
Circulation (excluding 7 days and other bills, ....  .. dikevesd 
——.............. wih 745,694 1.0.0 _— 
RU le ge en oo bo {eeu ES eee 189,063 
Government securitics ............000ccccccccccs acai hepatoma * 
ER piece sree os DeRTE -Sacedace 
OG ide udtiiebNaleavdesdeieescgsdccdasacace’ MME vlaccuxece 
A AG aa al ce ek | RRS 
e 


UPN MUBECIEE Ss Sess de Se dbedee oh ubod cwavacece SIRE” ensadeee (63 
The following shows the amount of the Circulation, Bullion in 

toth departments, Banking deposits, Banking Securities, Reserve 

and Rate of Discount, for three months ending Nov. 13, 1895 ;— 





4, ’ j ( 430,277) d 
———— Nov. 13'40,947,768| 5,000 in| 25,907,965 (54,613,137 40.571.248)31 839/808 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
|-—-Receirts. —— ——-Recets.—~ | three years corresponding with the precent date, as well as ten 
years back, viz. :— 


Exchange on Paris (short). .| 25.20-25 


Clearing-house return .. 


securities,” showed in 1885 an excess of £4,364,129, in 1892an 
an excess of £18,821,801. In 1895 there is an excess of £23,502,974. 


| was quiet, but fairly firm. The principal incident 0! the week was 





| November 16, 1895, 








3 

Securiti 3 

se sien a a from Cieautotion * in " = 
. in an road, or} (excluding |Deposits| Banking |Rese 

Bullion.| out for | Bank Post - Desast = 3 

Export. Bills). ment. Ss 3 



















185. | £ £ re ewe 
i ‘51,847,662, 39,136,457 30,764,711 
41,238; 000 in| 26,289,815 52,715,447 38,949,206131.749, 
4)41,612,649| 712,000 in 15 {53,045,710 S9485544 31 
18)42,874,036| 885,000 in 15 (55,427,499) 40,255,025 


|33,448,92 
25/43,743,252| 973,000 in| 25,898,520 '56,132,126| 39,835,973) 


16/41,157,225] 425,000 out} 26,523,165 55,101,195) 41,440,593) ey 


23,41,525,158) 21,000 in} 26,1 233, 40, 
30 41,704,029} 66,000 in| 26,188,740 155,261,959) 40,724,240)32,31: 
6'40,902,644| 491,000 out] 26,237,005 


54,056,506 

















74\25.133-183 ) 25.114-16}) 25-21}-26} 

— Amsterdam (short)..; 12.04-14) 12. | 12.04-14 | 12.1-2 | 12-23-52. 

— Hamburg (3 months)! 20.53-57 | 20.50-54 | 20.58-62 | 20.50-54 | 20: 

- -/ 124,585,000 135,756,000, 125,010,000 128,048,000)132,405,000 | f 
* New 23 per Cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 





excess of £5,606,851, in 1893 an excess of £5,654,407, and in 1894 


In 1892, rates had been stiffened by the efforts of the Bank to 
reduce eupplies by borrowing on stock ; the Bank reserve was large, 
but the foreign exchanges were moving adversely, and some new 
loans were impending, rendering it necessary for the Bank to get 
come control over the market. On the Stock Exchange the tone 


the decition cf the French Government to prosecute M. de Lesseps. 

In 18)3, at tke corresponding period, discount rates had @ 
hardening tendency, in consequence of withdrawals of gold for the 
Continent. Irregularity was the feature of Stock Exchange 
butiness, as, on the one hand, disclosures respecting Trust com- 
panies, in which the Bank of England was :aid to be involved, 
caused distrust. On the other side, the successful mediation of 
Lord Rosebery in the coal miners’ dispute had greatly strengthened 
the Home railway market. The belief was prevalent alco that the 
ratification of the settlement of the Argentine debt was about to 
be accomplished. ; of 

At this time in 1894 there was a continuance of withdrawals 
gold for the Continent, but this had been momentarily cfiset ie 
large receipt from Russia. The money market remained stagnan', 
ihe rate for best three months’ bills being only } per cent., th 
this was a fractional improvement compared with previous wee ib 
On the Stock Exchange there was a gocd deal of activity in wor 
African shares, but in other markets the tendency was irregu of 
and though prices were fairly well maintained ths volumes 
business was small. § 

The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house. 8: ™ 
days are given separately, together with the total increase 
decrease to date in each case :—- 


(000’s oraitted.) —- 














- ” of 
Weeks Stock Exchange | siti .| Fourths 
aaa. | FORE | Bey Dae, Cone Per _ Goes 
mee} S| ed 6 ieee 8 
Jan.ltoAug.14| 4,568,281,'J16-A. 10} 341,210,|Nov. 5! _23,378,'Nov.*3 Mite 
Aug. 21...... 5B 166, rill 26) 52,565,|Dee.. S 28,900, Dee 
cevees 10 . 

Bept. 4...... inim| | srersisan. 4)  26,232,|Jan. 4 23% 
ivouss 113,213.\June 12| 53,576,|Feb. 1, 32,469,|Feb. 4| Peay |i 
ivcea¥a 173,299, 26, 51,038,\Mar. 1, 28,986, aioe. 4) 24279 
nena 119,591,\July 11} — 55,085,\April 3! “}Aprill 4) 39183 

Sea anaol 57,080, May 2 22,815,| May 4) 34h, | 
Wi coves 140,518,/Aug. 14 57,299, June 5, 21,038, June 4} 25425 
BB. sscve 169,409 29 51,205,\July 1 40,810,, uly 13.29%, 
Russ 163,323, Sept. 12] 64,238 |Aug. 1 51,368, Aug."2) 69) 
Bac oacs 173,360 | 27} 58,105,|Sept. 2, 30,088,/sept-<) hey 

Nov. 6...... 157,562. Oct. 16,  66,711,0ct. 1 422, Oc ams 

eresee 2,405, wx 60,923, Nov. 6 _ 7) a 

Total, 1895 ..| 6,549,230, .. | 1,068,919 317,172 260,858, 


} 
Ceoralaasr |} 50088 =. |} 7eaea0) .. | 272548 


Inc. or Dec. I+ 1,049,042, + 280,299; .. + 44,624 ‘2 ne 
it 1895 = 1907 ¥ = 3554 %| .. |= 16357% — 
Toss a) eee ee at 261,547, 
1894........ 6,337 na 964,455, | 301,448, 268,084, 
D2 1898... cargols .. | 1,002,664, |, oO St 
ne. or ~) i— zy ce — 38,209, | ; 
in 18% ..Ji= 217%) [2 j= 3ay = 032% 





a ET a 





November 16, 1895. ] 


The following is the Manchester Bankers’ Clearing :— 


———-_-—_ Years.-—- ~~ 
1894, 1893. 
£ £ 
Wate .ccccccnccndbnccrcesecedsececseccces 160,220,700 153,106,100 
Increase in 184........ £7,104,600 = 4°70 per cent, 
-_ -_ 
Forty-four weeks ended November 2.... 141,788,000 136,521,600 
Week ended November 9 .........-.+--+- 3,707,200 3,032,800 
{ Total, forty-five weeks ...... 145,495,200 .... 139,554,400 
po Ee rere ar 940, = 426 per cent. 
i Liverpool Clearing House :— 
| eo ae 
Forty-four weeks to November2 ........ 93,425,200 . 86,021,600 
/ Week ended November 9 ..............+. 2,276,100 1,754,800 
{ Total forty-five weeks ...... 95,701,300 .... 87,776,400 
po | eS er £7,924,900 = 9°03 per cent. 
Newcastle-on-Tyne Clearing House :— 
1895. 1894, 
‘ £ £ 
d Forty-four weeks to November 2 ........ 34,221,100 . 23,660,300 
Weck ended November 9 ................ 967,800 431,300 
Total forty-five weeks ...... 35,188,900 .... 24,091,600 
oo |) eee £11,097,300 = 46°06 per cent. 


Te principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 
































\Comparative Increase 
| Nov. 14, | Nov.7, | Nov. 15, | or Decrease. 

1895, 1895. | 18%. Sp 
| ‘Last Week |Last Year. 





, Assets. £ £ £ } £ £ 
Coin and bullion—Gold. .| 77,906,000’ 78,205,000, 77,877,000 399,000'+ 29,000 
Silver.| 49,235,000; 49,218,000 49,500,000 + 17,000/— 265,000 
Government securities ..| 14,104,000) 14,104,000. 14,104,000) os +s 
Discount and advances ..! 41,113,000! 41,892,000! 30,172,000'— 779,000) + 10,941,000 

Liabilities. | 
a so ceece 140,758,000 141,277,000 140,278,000 — 519,000'+ 480,000 
Governinent deposits ....) _8,562,000| 9,149,000’ 7,976,000 — 587,000|+ _ 586,000 
Private deposits s++++ee+) 24,279,000) 24,276,000) 14,530,000 + 3,000|+ 9,749,000 


BANE OF SPAIN. 


-_—___. 








| Nov. 9,| Nov.2, | Nov. 10, ; fis. 
1895. | 1895. | 1894. Last Week'Last Year. 
AssETs, ! £ £ £ £ 
Gola Masses tte ee | 8,004,000! 8,004, 8,004,000 ae | ce 
Biber eee 10,926,000) 11,082,000] 10,027,000/— 156,000'+ 899,000 
Loncist correspondents. .| 1,848,000) 1,859,000) 2,166,000). 11,000— _ 318,000 
oadeey discounts sees] 13,035,000) 12,961,000; 10,581,000,+  74,000,+ 2 454,000 
7 8tOCK ...... ae 
ees in a 377,000 16.7000 16,783,000 a 406,000 
ome, wes coy 70,000) + 2,799,000 
Cirenl ABILITIES, | 
irculation +  397,000}+ 2,616,000 


6,269,000, 6,339,000, sania 
39,735,000 39,338,000, monet 


Deposits and current! 
-Becounts ..............! 15,988,000) 16,056,000) 11,978,000, 68,000\+ 4,010,000 
* NATIONAL BANK OF BELGIUM. 

Tn Se Ee aE CO 
i | 1895. | 1895. | 1894. |Last Week Last Year. 

ik ete ye 3a Oe Me nS ye 
Goin and bullion ........ | 14,328,000) 4,207,000) 5,001,000|+ 121,000 673,000 
. ees seeeees | 15,000,000) 15,153,000) ees 153,000 + 699,000 
motes in cirenlation...... 17,833,000! 18,197,000) 1€,057,000' — 364,000 + 1,776,000 
Current accounts ........ 2,973,000! 2,785,000) 2,911,000 + 188,000)+ — 62,000 


NETHERLANDS BANK. 











Nov. 9, Nov. 2, | Nov. 10, | | 
pean 1895. 1895. 1894. |Last Week Last Year. 
Coin and a £ £ £ £ | £ 
oe c ae 763 000 4,076,000/-— §,000'+ 191,000 
= ilver. , 763,000} 6,734,000\— 20,000 + 9,000 
anes > awn shennan. - 7,151,000 wed 6,101,000'+ § 15,000;+ 1,050,000 
Notes in circulation...... 17,951,000) 18,108,000) 17,241,00C\— 157,000}+ 710,000 
Postts ccsssssssse+e.! ‘430,000! "”315,000\ _"35000c'+ 115,000! + 80.000 
——_——______IMPERIAL BANK OF GERMANY. 
Nov. 7, | Oct. 31, ; Nov. 7, | 
A 1895. | 1895. | 1894. |Last Week Last Year. 
Coin and bullion 45,594,000] 45,635,000, 4986 E n 
counts and advances, ‘| —_ 39,229,000 31357000 — 1,504,000 + 6418000 
N ae LS. } 
Current socoante’™.7-| SAMUzO00| Sago om) ssassane— Laan) + ¢24eaeo 
eS aa | 25,4 Jaen 000'— 3,599,006 


—________ AUSTRO-HUNGARIAN BANK. 
| Nov. 7, | Oct. 31, | Nov. 7, | 
1895, | 1895. | 189%. |Last 1 yee ‘Tast — 


£ £ | 
| 22,844,000, 14,959,000|— 158,000) + 7,727,000 
"600,000 


co Assets, 
in and bullion—Gold.. 22,686,000 
Discount advances mis "000 




















12,884,000; 14,490,000! + 6,000;— 1 
pete cae - -| 25,101,000) eam a 50,000} + 2,754,000 
Cireulation Scnseesovee ss 61,454,000) 62,044,000. 51,223,000— 590,000 + 10,231,000 
NEW YORK ASSOCIATED BANKS. 
Nov. 9,; Nov.2, , Nov. 10, | 

A 1895. 1895. 1894. (Last Week!Last Year. 
Bpecie 12,884,000) 12,849,000] 18,736,000+ _42,000|— 5,852,000 

io ae Ve ota bode ave a 
Legal and descents acai 17 364,000) 17,170,000 + 194,000,— one 
Cire Liapuszigs, “| 7 >2#*-000/200,158,000) 99,94 ee ee ie 
N EE Ribas do wes «ck 

et deposits | .'°***" byt 

Lageeve (Specie & Notes) 
E are bes tshe se ens 000} 26,293,000 
—~©es8 of actual reserve. | 3851/00 3,719,000! 12,335,00¢!+ _132,000'— 8,484,000 
a ane above tables the reiche mark is converted at 1s; the Austrian florin at 


Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1. 
¢113:ney is reduced into English money at 4s per dollar. 
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Discount and Loan Market.—Discount rates have been 
rather jerky this week, and have, as will be seen from the 
statement below, varied considerably from day to day. The 
tendency has, on the whole, been towards firmness. To-day, 
the rate for good bills of all dates is 13 per cent., which is 
distinctly higher than the rates quoted last Friday. Stock 
Exchange requirements for the settlement were smaller 
than in recent accounts, owing to the restriction of carrying 
over and the lower prices of securities. Brokers, however, had 
to submit to more onerous terms, the rate for the fortnight 
being 2 to 24 per cent. as compared with 1} per cent. at the 
previous settlement. Market rates for short loans were 
also put up during the settlement, 1} per cent. being paid 
generally, while the Bank made some advances at the official 
rate. The tightness was accentuated by the transfer of 
money in connection with a call of £1,000,000 on the New 
South Wales loan, which fell due on Thursday, which con- 
tributed to renewed ease when the transaction was com- 
pleted. The loan rate has fallen to-day to }, to 1 per cent., 
though more applications have been made to the Bank. 
The completion of the payment of the portion of the 
Chinese war indemnity necessary to secure the evacuation 
of the Liao-Lung Peninsula is to be made to-morrow (Satur- 
day), and some uncertainty exists as to the destination of 
the large sum which will then be at the disposal of the 
Japanese Government. 

The principal change shown in the week’s Bank return is 
an increase of £745,694 in Public Deposits, due to payments 
of taxes. Other Deposits haze fallen £189,063, while Other 
Securities show an increase of £140,971. A sum of £45,124 
has been added to the Bank's stock of gold, of which 
£5,000 came in from abroad. The circulation of notes fell off 
by £329,040, and there was consequently atotal augmentation 
of the reserve of £374,000. The amount is now £31,810,000, 
and the proportion of reserve te liabilitiesis § higher, at 58§ 
per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 





| | 


pay Sat. Mon.’ Tues. 


} | 
ee dng. 











LS LALLA. © Le oe 
Bank Res ase Gates ene 2 2 \2 2 l (7 2 
Market rates of discount :— 
M50 days’ bankers’ drafts ........ lL 161} 1} ii ia (1k 1318 
3 months’ dO ......--eeeeeeees (ld if if 1g)]) lg oils i 
4 months’ do ......--.-seeeees 1} 1 1g kidd ld lg ij 
6 months’ do ........--seeeeees lg 1813 1g bh; 14:18 iF 4 
Loans:—Day to day.....-----++++- | 4, 5 j ' ily a 2 ig : 
Fortnight (at last Settlement) .. Ih 1 i; ‘2 242 242. 252 2h 
Deposit allowances:—Banks ..../ | | 
Discount houses at call ........ | 
AS ROUOD. ..n- kare ccncnssceedes® : | | i sj 





~ The following 1s a comparison with previous weeks :— 





je. | } 
| 33 | Bank Bills. | Trade Bills.* 
eo jj }— maueewe aceemmenerenanamrene somicensiae 
| |s Months.4 ae Months. 3 Months./4 Months./6 Months 
ae or ¥ 9 ¥ 9, ¥ { % 
1895. | /o | /o } he j fe ; x | ° | - 
1a al | | 1 1 1 
wok st Oe ae | 14 } 2 ie 
By | | | 1s th i BH 
met at it # Heda | 
ore | th | 2 | ig 14; 1 
2..\¢ 4 | 681d: Bh aes 
“tH | | 1 } 1 1 
27..| 4} | | i 1 i 
Oct. 4..| } | eae 
roa oe ,1 5: eae 
it t| | 4 .~3 
3..| ‘| | i | ? }2 4) HR 2 
Nov. | ty * | a¢ hy 14] 4 it 1“ | : ‘ 
15..) 3 1 | 1A a 1 ‘1 


ociechaiitaamrateee oe, a. a bes 
* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 


The London Produce Clearing: house supply the following 














quotations for bar silver, spot and future elivery :—~ 
November. a 
Delivery. 9, 11. 12. 15. 14, 15. 
RS 30%6 . BOR... BOY. BOG -- 7 Ee Oh 
November 30 t% soe BORE oe SOR... . ooo ol aie sol 
December... 30 * o- 30 eve soft eee 30 oon 303 eee 
Januaty..... 3044 = 3044 me SO one SO os SOE 303 
February ... 50{z -.- Bld ... FOGG oo aol ao 


The following is from Messrs Pixley and Abell’s Circular, 


standard ; bar gold, 
778 9d per oz ae apo a 


dated 14th inet ee 
G i 0. a 
77s oid per ne standard; Spanish, 
76s 2d per 02; United States gold 
gold coin, 76s 34d per 02 ; 


old, 76s. per cz; 
coin, 768 334 per oz; 
French gold coin, 76s 34d per oz. 






















an ae 
setithacamiads dite aaadildieans oath cian, ee ee RT OLED 


a a 


ee ee cae ere ee ro] “ 


oe nS ores 


er ee ee ee eee 
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Silver—Bar silver, fine, 303d per oz standard; bar silver, 


containing 5 grs gold, 3!¢d per oz standard; cake silver, 33;;d per 
oz; Mexican Solisrs, 303d peroz. Quicksilver, £7 7s 6d, 3 per cent. 
discount. 


The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised by the sales, 
have been as follows :— 


Rs. £ 
April Ist to November 5th ................ 198,491,702 .... 10,782,025 
Week ending November 12th.............. 095, «e+ 950,970 
199,586,702 .... 11,182,995 


Allotments since Friday last:— 
8, 


Wednesday...... 4,350,000 in bills on Calcutta, at.. ° 
ee 402,830 in bills on Bombay, at. _ a seees oe oe 
a © iesens 247,170 in bills on Madras, at.. " 
Thursday ...... 21,371 in bills on Calcutta, at..) 1 1}34 
7h. wae 10,000 in bills on Bombay, at .. | ** vf 
ae et 15,000 in bills on Calcutta, at.. 1s 1 13-16d 


Mr Eugene Karminski, hitherto manager of the Barcelona 

Agency, oe been appointed manager of the London agency 

of the Crédit Lyonnais in succession to Mr. James Rosselli, 

oe _ been chosen by the directors as a member of the 
ard. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Tees Conservancy Commissioners for 
the composition of the stamp duties payable on £330,000 
Tees Conservancy Three per Cent. Debenture stock. 


A London office for the Glen Deep, Limited, Glynn’s 
Lydenburg, Limited, and Langlaagte Deep, Limited, has 
been opened at 120 Bishopsgate street Within, London, E.C. 

Mr Bb. I. Barnato and Mr Woolf Joel have joined the board 


of the London-Paris Financial and Mining Corporation, 
Limited. 


The Bank of New Zealand and the Colonial Bank of New 
Zealand notify that as from the 19th instant, the Bank of 
New Zealand will take over the business of the Colonial 
Bank of New Zealand, and will accordingly assume and 
discharge the liabilities of the London office of the Colonial 
Bank of New Zealand, at 1 Queen Victoria street, E.C. 

The discount quotations current in the chief continental 
cities are as follows :— 

Bank 


Open Bank Open 
Rate. Market. | Rate. Market 
Pazis .00...00 2 Mar. 14 95] 1% | Genoa........ 5 34 
Berlin ...... 4 Nov. 13 °95} 3 | Geneva...... 410ct. 23 °95) 44 
Hamburg... 4 Nov. 13 ’95|) 3 | StPetersbrg 64Nov. 6 '95) 64 
Frankfort... 4 Nov.13 95) 3. | Madrid...... 5 Jan. 28 '92| 5 
Amsterdam. 2}Feb. 21 '94] 2 | Lisbon ...... 6 Jan. 85 ’91) 6 
Brussels...... 2}Mar. 95] 14 | Stockholm.. 4 Sep. 6 ’94] 4 
Vienna. ...... 5 Sep. 13 °95) 4} | Christiania. 34Sep. 6 95] 34 
Rome........ 5 Aug. 27 °95) 34 Copenhagen 34Nov. 12 ’94) 3} 
Turin ........ 5 Aug. 27 95) 34 


At other centres the latest recorded quotations are :— 


% { % 
New York (call money) 2 to 2h Caleutta, Bank min. .. 4 
Ditto (endorsed bills)... 4% to 54| Bombay, Bank min. ... 3 


LONDON COURSE OF EXCHANGE. 


























On. Usance, _— Seemann 
| November 12, | November 14. 
| } ne ra! 
PS . Siac bien ckthesecsseed |Cheques 25 20 25 25 | 25 21% 25 26 
ED wacsesaddbvesnh suncd ence (5 months 25 35 25 40 | 25 36) 25 41 
rns sin nensnnsariceccin' | do | 25 $f 25 414 | 25 37) 25 42 
Amsterdam .................00. | Atsight |12 22 12 323/)12 23 12 
DE ek otepsceetyoc csteeck 3 months 12 4] 12 12 44 12 5 
SR idk weakens tdises erences | ” {20 66 20 70 | 20 65 20 69 
CE fl vn abdh clsnnceesdutd ” | 20 65 20 69 | 20 64 20 68 
EE bins onininalensavdctio'’ i 20 6€ 20 70 | 20 65 20 69 
4%} Vienna and Trieste ............ ” 12 25 12 274)12 25 12 27 
DED: A cebsvewbieesbeandecet | , 25 383 25 a4 25 382 25 432 
BE PORSESDBNG «oc 0p 2c 00deccceces ’ 2555 25 254 25} 
UN cc nunc deeb Suns anscasantd 254 ont 2545 2533; 
Genoa, Naples, &c. ............ | » | 27 47h 27 ST) 27 433 27 533 
Madrid, Barcelona, &. ........ 39 3944 39 3 
CNN 5k debaoenhsdeote scares’ . at aig a 41 
Switzerland ...............0.66. » 25 483 25 533 | 25 525 25 574 
{ FOREIGN RATES OF EXCHANGE ON LONDON. 
| | 
Rates | | Rates 
Latest | of Ex- Ueance.| —_ of Ex- | Usance, 
jchange. "| change. 
Paris ........ Nov.15 2S 28 Cheques||Rio Janeiro.....|Nov.13; 9f;d {90 dys st 
Brussels....— 14) 25°28 | Buenos Ayres. .|Oct. 22 90 dys st 
Amsterdam..— 14) 12°15 | Short. || Do Pm. on Gld\Nov.14| 236 a 
Berlin ...... _ 14, 20°47 - [Montevideo «+ -/Oct. 23; 51 90 dys st 
Do.........— 14) 20°384 | 3 mos. Bng Sng 
Hamburg....— 14) 20°38 » _ ||Melbourne ... ./Sept 19 pm/60 dys st 
fort ..— 15| 2046 | Short. ||Sydney........ a pm| 7 
Vienna ....— 14) 1209 ae Adelaide ...... — I pm af 
St Petersbrz — 14 93 3 mos. }/Calcutta ...... \Nov.15) T/lta ) h 
New York.. .'— 15, 4 87} (60 dys st eaceheg cn’ V1ltd 5) trnst’r 
yLisbon...... — 14 424 si Hong Kong j— 15) 2/2 4m. sgt 
id ‘— 15] 29°84 | Sight. |Shanghai ae o | A 
}| Italy _ 27 oN 





es 


The following are the standards for gold points of the 
principal gold exchanges :— 


Frencu. Marks. GERMAN. Dollars. AMERICAN. 
D. mille for us | 20.525 per mille for us | 4.89 —5 per mille for us 
D- mille aget us | 20.33—5 p, mille agst us | 4.827—8 per mille agst us 
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| 
| 
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| 


|many securities were unsaleable at any price. 
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The latest exchanges are :— 
French ‘‘ cheque ” exchange 25f 224c, or par. 
German short exchange...... 20m 47 pf, or 2} per mille for us, 


York h i 
apy ie — fore ! $4.897, or 6§ per mille for us, 


THE STOCK MARKETS. 


The nervousness anu depression which had hung over the 
stock markets for three or four weeks previously culmi- 
nated last Saturday in a regular panic, stocks and shares of 
all descriptions being thrown upon the market, and a great 
The break 
was due to the further fall in South African mining shares, 
which led to extensive sales of other securities, and to the 
increasing uneasiness in regard to the European political 
situation. This latter element of depression was to a great 


extent removed by Lord Salisbury’s speech at the Mansion 


House on the same day—a speech which has had a calm- 
ing effect throughout Europe. A steady recovery has 


| been in progress all the week, and the making-up prices 


for the settlement on Tuesday were much more favour- 
able than would have been the case two days earlier. 
Differences against operators for the rise were, how- 
ever, still considerable, and in the case of many shares 
enormous. Heavy losses have had to be met, and some 
failures have occurred, though these were of comparatively 
small importance. Prices have now so far recovered as to 
be, with some exceptions, almost on the same level as a 
week ago. There is, however, still a heavy fall in Turkish 
and Bulgarian stocks, and South Americans are generally 
lower. Home Rails, on the other hand, have rallied tosuch 
an extent as to show a much higher range of quotations 
than they did last Friday, and Americans also exhibit some 
improvement. The Mining market is steadier, but the 
shake out has been so severe that the recovery is at present 
making but slow progress. 

We are informed that Mr Leslie Jacob Montefiore and Mr 


Charles Leslie Montefiore, trading as L. J. Montefiore, were 
declared defaulters upon the Stock Exchange on 11th inst, 


| and that Mr Frances Bradley Archer has been expelled 
















from the Stock Exchange ; and Mr William Thomas 
was declared a defaulter on November 14th. 

Home and Colonial Government Securities.—The highest- 
class stocks were not exempt from the effects of last 
Saturday’s panic. In fact, as its cause was largely political, 
Consols were perhaps more profoundly affected than 
almost anything else. The price was once marked 104, 
ora fall of about 1 per cent. on the day, though it closed 
higher. Some violent fluctuations followed in the early 
part of the week, but a steady advance has recently taken 
place, and the price closes actually much higher than it was 
last Friday. The Indian Sterling loans followed much the 
same course as British Government stocks, and show & 
substantial advance on balance. Rupee Paper, however, 
after fluctuating within narrow limits, exhibits no change. 
In Colonial stocks irregular movements are recorded, some 
Cape issues, New South Wales Fours, and New Zealand 
Fours having declined a point, and Queensland Th ree-and-a- 
Halfs 3, while Canada Threes, South Australian, and Trint- 
dad Inscribed stocks have moved up. 
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British Railways.—Stocks of Home Railways were only 

affected by the depression in other departments to * 
extent of the selling necessitated for the purpose of raising 
funds to meet differences. Thus the fall was less severe. 
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and less general than in other quarters, and the Pari 
has been more rapid and more pronounced. In pre 
cessation of speculation appears to have allowed may sa 
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good deal of activity has been observable amongst Home 
Rails. Prices have shot up at a great rate, and not only has 
any loss been wiped off, but in numerous instances a rise is 
recorded of greater extent than has occurred in any week 
for along time past. Among the Southern Railways, South- 
Western Deferred is 3 higher than last Friday, Brighton 
“A”15, and South-Eastern Deferred 2}. Chatham Ordinary 
also shows a suhstantial advance. All the “heavy” stocks 
have risen over 2 points, North-Eastern as much as 4}, and 
Hulland Barnsley shows asimilar movement,the stock having 
been in demand on a renewalof the rumour that the North- 
Eastern is going to make another attempt to purchase the 
whole undertaking. Great Eastern, Great Northern, and 
Sheffields each exhibit some improvement, but the Under- 
ground stocks are less buoyant. Scotch Railways have 
fluctuated a good deal on the varying prospects of the ship- 
building dispute. These have become more favourable 
within the past day or two, and prices have risen. The 
rates of continuation on Home Railway stocks at the settle- 
ment were as follows:—Brighton Deferred, Great Western 
and North-Eastern, ,*; to ;5; ; Caledonian Deferred, 1s 9d to 
2s 3d ; Chatham, 3d to 9d; Great Eastern and Metropolitan, 
yj; to &; do District and Sheffield Deferred, 9d to 1s 3d; 
Great Northern Deferred, 3-32 to 5-32 ; Hull and Barnsley, 
1s 6d to 2s; Midland, } to 2; North British, 1s 6d to 2s; 
do Preferred, § to}; North-Western, } to 2; South-Eastern 
Deferred, & to xe. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— 


‘* Making up” 
7—Closing Prices. Rise. Prices. 
Last Week. To-day. or Fall. Nov.13. Oct. 29 
NOME: , «5 ua vacedends cane 140 3.. 1413 22... + 14... 1414... 1444 
Ditto deferred ........scce0e 4h 8. HOR OG Ww + 2... BD. SH 
Great Eastern ..........0csece Te 2. OH 8. + 2... Ch. @B 
Great Northern Def. .......... 483 2.. 49350 .. + 13.. 493.. 52 
MONE Webern: . 0s. cevccecesnes 158% 94 .. 1618 24... + 3 .. 160h.. 1619 
Hulland Barnsley ............ a8. HSE we HE. BDH. M 
Lancashire and Yorkshire .... 125 6 .. 127: 8&.. + 24..127 .. 127 
London Brighton, &c., “A”.... 1618 %..1634 4..+ 12.. 1622 .. 1643 
London, Chatham, and Dover.. 154 %.. 168 §.. + 14.. 168.. 173 
Do Arbitration Preference .. 119 }.. 1203 13... + 14..120 .. 1214 
London and North-Western.... 17931804 .. 1824 32.. + 28 .. 1819... 184 
London and South-Western.... 199 7 ..197 9 .. + 2 .. 198 .. 200 
Mnchstr. Shffid.& Lincolnshire 4%6 8 .. 4% 8 .... .... 47 .. 47 
Manchester, Sheffield, &c., Def. 2323 §.. 24% 2h... + 14... 243... 263 
Metropolitan Consolidated .... 91 %.. 91 4..— 2... 98.. 912 
Metropolitan District.......... 2h G.. Gh GF... + 2.. Wh... MG 
eins Shea R anes lg §%.. 1558 &.. + 3P.. 1533... 155 
North British Ordinary ........ 37h 2. DH GF... + B.. B.. 
Do 3 % Preferred ...........- 798 §.. 88 §..+ 14.. 80 .. 819 
North-Eastern—Consols ...... 159f1604 .. 1648  § .. + 44.. 163 .. 1654 
North Staffordshire ............ Se a ee eee: ee 
South-Eastern “A",........008 845 5h... 878 2.. + 23 864 .. 90% 


RAILWAY TRAFFIO RECEIPTS. 


In the fullowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from Ist July, as in the case of the English and 
Trish railways, 


~ Rartway TRAFFIC Receipts, week ending November 10, 1895, 
compared with the corresponding week in 1894. 





















Mrchndse 
—— Inc. or | Minerals, =e T | Total. an send 
Mails, &c.| Dee seeeke Bac Decrease. 
ieee ihe Lie ke ti 

Enxotisn Lines, £ £ | £ 
Great Eastern .... 43,199'+ 5,985 81,6C4i+ 6,942 
reat Northern. ... 57,988}+ 5,851, 89,458/+ 6,118 
Teat Western... 100,030|+ 5.450: 166,460/+ 6,200 
hire & Yorks 58,624|+ 3,732) 89,309+ 4,440 
Lonvon & Brighton 13,270|+ 31, 45,485/— ss -291 
” Ya Dover 5,834|— } _ 25,391) + 921 
_ Western 141,438}+ 9,006; 221,152/+ 11,546 
ue & 8.-Western + 7, 62,548'+ 2,152 

1 ae + 

Metrop. District |’ 8,35 A 
N SEE As 140,850}+ 14,945, 186,033/+ 14,103 
orth-Eastern 107.288|4+ 3023, 144,312|+ 4,853 


12.133|+ 1139, 16075/+ 1,173 

















1 13,505}+ 1,213 + 1,982 
RISH Lines, 

Great Northern. . 7,459'+ 189 14,521/+ wT 
Southrn. & Wairn 9,009|— oct ae 
Gt. Western 18 10,485|— 381 

Total ...... a 1,158 4 
Scotcu Lines. | es pn 
Caledonian ers + 1,015}  49,710|+ 2,703, 69,777/+ 3,718 
sissow & 8 -Weten $81, 24424/+ 1,150 
i... | 67,854) + 1837 
Total ...... | 162055!+ 705 


AGGREGATE Rariway Trarric Recuirts in the Current Half-Year 
compared with the corresponding period in 1894. 








} 


Ditlidtisne! |\Mrchndse 




















Inc. or Increase 

Parce Is | Ine. * Le Dec. Total. or 
alls, So. Stock, &. Decrease. 

ENGLIsH LINEs. £ £ £ & £ £ 
Great Eastern ... 1,056,519 + 59,611;  658,716)+ 43,528) 1,715,235'+ 103,139 
Great Northern....| _"812295,+ 24,402) 998484|+ 63,093 1'810:779|+ 87,495 
Great Western ..../ 1,820,430,+ 57,680) 1,809,850/+ 33,600 3,630,280)+ 91,280 
Lancashire & Yorks 846,503/+ 26,4 991,324)+ 15,003) 1,837,827;+ 41,457 
London & Brighton 841,297) + 41,769; 244,964) + 11,233) 1,086,261;+ 53,002 
Lon., Chat., & Dover 510,758; + 32,933; 121,564/— 1,092) 632,322)+ 31,841 
Lon. & N.-Western} 2,150,474; + 91,800} 2,447,761|/+ 28,637) 4,598,235'+ 120,437 
Lon. & S.-Western} 1,053,178; + 45,620) 417,903}+ 10,802) 1,481,081/+ 56,422 
Man.., Sheff., & Line. a mare et — 936,844;— 14,769 
Metropolitan ...... wi | ee me 271,849|\+ 5573 
Metrop. District .. es Bed os 0 146,639}+ 5,165 
rae 1,224,329 + 34,080) 2,275,783)+ 34,059) 3,500,112}+ 68,139 
North-Eastern .... 021,148 + 27,754) 1,846,444/— 67,389) 2,867,592)\— 39,635 
North Staffordshire 96,165,+ 4,336 189,936|— 2,252} 286,101:+ 2,084 
South-Eastern .... 680,978 + 28,494)  266,092/+ 17,438) 947,070}+ 35,932 

IrisH Lines. | 

Great Northern.... 179,863,+ 7,140) 132,816)+ 4,346) 312,679'+ 11,486 
G. Southrn. & Wstrn 188,729 + 5,850) 155,534/— 1,642 4,263) + 4,208 
+ 222) 122,224/— 3,007; 206,294;— 2,785 


Midind Gt. ween 84,070, 


aaa 








Total...... '26,611,463/+ 660,471 
Scotcn Lines, |——————— geet arenes] eons 
Caledonian........ 422,425 + 23,300/ 703,960] + 178,200) 1,126,385 + 201,500 


Glasgow & S.-Wstrn| 196,528 + 9,509) rl 41,784; 428,602'+ 51,293 


North British...... | 1,125,158/+ 115,533 

Total ...... Bears re .. | 2.670,145'4 368.326 
; The increase of £60,418 for the week on the English and Irish 
lines is equal to 5:0 per cent., as compared with the corresponding 


week of last year, while the increase of £6,705 on the Scotch lines 
is equal to 43 per cent. 








| 
i 
| 


The aggregate totals show on the English and Irish lines an in- 
crease of £660,471, equal to 2:6 per cent., and on the Scotch lines 
an increase of £368,326, equal to 16:0 per cent., as compared with 
the corresponding period of 1894. 


Foreign Government Securities Satisfactory as Lord 
Salisbury’s speech was in its assertion of the “ concert of 
Europe,” it indicated that the said “concert” was to be 
brought to bear in an uncompromising way against Turkey. 
This has not contributed to the equanimity of holders of 
Turkish bonds, and these have again fallen heavily in 
market value. The Series bonds are from 3 to 4 points 
lower than they were a week ago, while the Customs loan 
has fallen 6. Bulgarian bonds have also been depressed from 
thesame cause, and have declined 54. Egyptians are only 
slightly lower on balance, and Greeks have lost from 1 to 2 
points. Spanish stock is maintained at the previous 
price, but Italian Rente has declined. The Hungarian 
Three per Cent. Gold loan shows an exceptional fall 
of 4 points. French Rentes, on the other hand, have 
moved up, while German Threes have fallen to a slight 
extent. Mexican bonds have lost ground on the week, and 
both Argentine and Brazilian stocks were sold down heavily, 
but have rallied at the close. Uruguays have shown activity, 
and the quotation is higher on balance. The following are 
some of the principal rates for continuation charged at the 
settlement :—Argentine 1881, do Funded, Brazilian 1889, 
West of Minas Railway, Buenos Ayres Water, Ecuador, 
Uruguay, Venezuela, Italian, Mexicans, Turkish D., Rio Tinto, 
and Ottoman Bank, 3 to 5 ; Cedulas Bonds, 4 to 7; Peruvian 
Preferred and Deferred 5 to 7; do Debenture 4 to6; 
and Spanish 2 to 4; Hungarian Gold, § back to § contango ; 
Portuguese, 3 to 7; Russian, even to 2. 


~ The following are ths latest closing prices, &c., of some of 
the leading stocks :— 


tes’ eae 
Closing Prices, ces. 
Last Week. To-day. or Fall.Nov. 13.0ct. 29, 
entine 5 %, 1886-7 .......... 7 sa ui. + &- @ .- 
itto 1891 Funding .......... 7 7 in eae va 
Ditto National ulasB.... 27 2 oo a B ae sa 
Brazilian 4 % Bonds, 1889...... 7 = 0:3 
Ce GF MOUs. cs ccc ccnsaeve 100 a 14... + .. 100 .. 10 
Chinese 7 % Silver, 1894........ ll S.-i -—- 2... 114 .. HY 
tian 4 % Unified Debt .... 101 .. 10) ‘a? «+ 1005 .. 
» a pS eererten sewcdeubiel 99 ee i ve S es 
enc Di hechietoceradspandss é ee ee ee 
we te a toe ee 
Ones Son's havucacaiesees ” ae oo A i 5 Pe 
‘on Oi ones cent iy = oe ea 
Hungarian § 7 Gold iienies:.- 1 14 .. 101 oo + }-: tS 
Italian 5 %, 1861.........--+ee0- ar —- aes A 
JOPONOKG 200. co nccscccccrseces 106 9 .. 10 Se ee-rne tes ee 
Mexican 6 %, 1888.......--.++-- 90; os ee ee ee 
Peruvian ration 6% Bonds 4 oo © hes Wh oe 
Portuguese 3% .....ccccccenees 2 —— 2 7! 33 
Russian New 4 % ......--+e008 1 eo vo GSR es 
Spaaich Bow 8 2 Perro eet ree err ee = = ip 
. 4 Scrip, 1894........ Wee es $3 4. 
Venueula pM cccectesesso 42 3 ie? oie 
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| American Railways —Some small shipments of gold gave 

rise to apprehensions that they might be continued ona 
larger scale. Recent purchases of American securities on 
this side have to some extent allayed these fears, and, in 
‘common with other departments, American rails have 
experienced a sharp rally. Some of the securities that have 
been most depressed have naturally been most prominent in 
the recovery, among these being Milwaukees, Louisvilles, 
and Denver Preferred. Atchison issues have been in some 
request, and both shares and bonds have appreciated in 
market value. Lake Shore shares have gained two points, 
and Erie Reorganisation certificates have been freely dealt 
in, those representing the Preferred stock having moved 
up 13. Smaller advances are recorded in _ Illinois 
Centrals, Norfolk and Westerns, Union Pacifics, and 
Wabash. On the other hand there are declines in Baltimore 
and Ohio shares and Missouri Preferred. Dealing in bonds 
has been on a restricted scale, and movements are irregular: 
Erie Seconds have declined. Oregon and California bave 
lost 2, and St Joseph and Grand Island 3 points, while 
Readings are a point up. The shares and bonds of the 











































been less onerous than was expected, while the actual 
failures directly due to the fall in this department have 
been few and unimportant. Business has been, however, 
reduced to verysma)! dimensions, dealers showing a decided 
indisposition to commit themselves to any great extent. 
The upward movement has been most noticeable in East 
lands, Rand Mines, Simmer and Jacks, and other deep- 
level issues in which the big firms are interested, but it hag 
been pretty general, not only in Rand shares, but in 
Chartered British and other Land and Exploration issues, 
in De Beers and in Jagersfonteins. Westralian shares have 
been especially quiet, though they have participated in the 
general tendency. Rio Tintos, which were at one time 
freely sold from Paris at under 15, have been dealt in 
to-day at 163. Barnato Consols are quoted at 3, and Bar- 
nato Banks at 2;;. There is little prospect of any real 
revival until the liquidation here is completed, and until 
the end of the month settlement in Paris is completed. 





The following are the prices and variations of the more 
active shares :— 
Mrintna Companiss, 





Southern Railway have shown weakness. The general rate Closing Prices. Rise Closing Prices. Ris 
of continuation in the American market was 4 to 5 per cent. ie ia id Week. + on Fall ae | se Fall. 
7 : f aska Treadwell... 53... 54 ..— May Consolidated.. 3x... 34 ..+ 
The following are the latest closing prices, &c., of the | Aladdin's Lamp.... 1f:. 18°... | Meyerand Charlton Gh. ¢ ee 
: ° a Bayley’s Reward .. 5/6.. 6/ ..+ 0/6 | Modderfontein .... 84 .. 9} ..+ 
more prominent issues :— Broken Hill Prop.. 27; .. 2y;-- -: | Mysore i Boonen EB 3 om 
“ Making-up ’ a oe aro i; * # me vs peas SS icutee ee iy es it i 
_--Closing Prices. Rise Prices. zt ampion eer.... Zee ee vew rimrose .... mee . 
Last Wack. Sedey. or Fall. Nov. 13. Uct.29 — and Suburban 53.. 52 ..4+ j | Nigel apa aaaae seers 7 ok a i 
Atchison Capital Stock ........ ee os GRU ove’ cA se ce ces, cee wes teteeees &.. 28 ..+ ts | Nourse Deep ...... + wt 
Do A Bonds (Income) ........ 27 ~~ a ns . BA 32: ee | Pe 105 .. LL w+ 8 ees Bosteee i.. : wt ts 
Central Pacific Shares ........ Mea .. Me i ... + i: 16 et eerie: . +. 27 ..+ § | Ooregam Gold .... Sys: 1s 
Chicago Mil. & St. Paul, C. Stk. 76 eM Re Sk oe ON oe ee eo? ae, Fe% A] Mee bes s20+ ots oy ' 
Denver & RioGrande, Ora. Shrs. 135145 .. 145 2..+ @.. 14 .. 15% | Bast Rand ........ ep +? Te OEE LOH, oi 9 20 05+ 0s iS. > aa 
Do Preferred Shares ........ 47 #.. 48 BA a eas 474 . = sldenh streeseeee 4 ee 184 coe Pioneer. ce cccecvece 30 ° 30 so. we 
Illinois Central Shares | ....... Qoft00§ ©. 1008 32. + $1, 200" 1, 101g | Geldenhuis Estate. 43 1 54°14 | Rand Mines ...... 2° 2 
Lake Shore & Michigan 8. Shrs 1514 24 ..153) 41. + i eee once tt” “+ 2 {See «..--- ah 
Louisville & Nashville, C. Stock S43 5 .. 55 $.. + $.- SSB. 5 eee ecaess=** es Sot SE Le Ee 200 0s2-% -. Be 
New York Central Shares...... 101 -- 102 4... + f.. 1014 .. 1023 —— ae ss 2 ee GF --— t Robinson .........- or ae: 
N. York. L. E. & West Ord. Shs 10g %.. 10311 ..+ §.. R.. 2B REEDS - +s oeeeceeee ee. Se” b-- lid..+ & 
Do 6 %, Second Consol. Mort. 76 7 .. 76 7.... .... 76h... 784 | Henry Nourse...... PS ioe ee 
N.Y., Ontario, & West. Reg. Shs. 164 a < a “Soe 4 a 164+ a Jagersfontein nang ae 9s oot 14 | Tharsis ..... Ee so oe 
N.Y., Penn., & Ohio,7% lst Mort. 25 re ee Doc, ee ee 26} PEO ccseencks ces < 9} pe | Transvaal 2s" ; ¥ be 
Norfolk and Western, Preferred 11 ; ae a Te i — 2 PODS nb esseuns 7h .. 7g ..+ 4% | Village Main Reef.. 6 * os 
Northern Pacific, Preferred.... 168 §.. 166 #.... .... 164.. 184 Langlaagte ........ St... Sh..+ 8 WEREONE ''ssn'e's sie’ . 
Pennsylvania R.R., $50 Shares 55} : — ax. + a oe Lisbon-Berlyn .... 6/ .. 7/6 ..+1/6 | Wentworth Prop... ; ais 33 We % 
Philadelphia & Reading $50 Shs 6 Bis 5 “eee c eR 9h Mason and Barry oe 24 ee 24 ee a | {es 4 ee ee 
Union Pacific. Shares ne eee * — i + 8: 105 .. 13 Lanp, ExpporaTion, &c. 
/abash, St. Louis, &c., Pref. Shs + oo aa + = — : sh * : 
Do 6%, General Mort. Certs.. 27 3:: 28 $324 1 1) 28 °: 24 Closing Prices. ise | Closing Pees: 7 
4 > sae 
Colonial and Foreign Railways.—In the general stampede Week. day, Fall. | Week. day. Fall. 


Anglo-French Expl. 43 .. 4% ..+ 
Bechuanalnd Expl. 1ty.. a 
British 8. Africa .. 54 .. 53 .— 
Cons. Goldfields. .. 1s .. 14jx..— @ | Orange Free State. 32 -. ‘ 
Exploration (New).. 4$.. 44 ..+ i | S. A. Gold Trust... . 9}... oe 
Exploring ........ 1g... 16 ..+ f , Willoughby Cons.. a: 
Joh. Cons. Invest... 44 .. 45..+ # | Zambezi .........- oe 
Miscellaneous.—At a time of financial stress or uncertainty 
a degree of uneasiness among Bank shareholders is not to 
be wondered at, as these institutions must bear the brunt of 
any panic that occurs, and the liability that, as a rule, exists 
on the shares renders the possibility of disaster of special 
roment to bank shareholders. On the other hand, if the 
disturbance passes away without causing any serious 
collapse, the banks have opportunities of securing much 
larger profits than they can obtain in times of stagnation. 
The crisis of the past week affected Bank shares in mue 
the same way as other classes of sccurities, a heavy 
occurring, followed by a gradual recovery. On balance, 
however, quotations are generally lower than they were & 
week ago. The bank most affected was, of course * 
Imperial Ottoman, and the shares of that institution 
fell on Saturday last more than a full point, to il 
The recovery has been so complete, however, that the price 
is now the same as last Friday, though that, of course, 
much lower than the shares have been valued at 10 recen! 
months. Several English Bank shares are lower in price, 
and a more pronounced decline has occurred in the shares 
of colonial and foreign banks. Allsopp’s stock has aan 
points, while Guinness’s Ordinary and Preference 


2 | Johannesbg. Water 2fs-. 24 
| Mozambique ...... 


3 
on Saturday last Canadian Pacific shares fell as low as 53}, ?| - &. 
A 1QOOCMUR ......6200080 Ri ex 2s: 


but the quotation rose 2 on Monday, and has been rising 
steadily ever since, with the result that not much change is 
now shown as compared with last week. Grand Trunk stocks 
were not affected greatly, and have moved within compara- 
tively narrow limits. The First and Second Preferences and 
some of the bonds exhibit } to a full point advance. South 
American railways have been depressed, in t:ympathy with 
the Government stocks, Buenos Ayres and Pacific issues 
have al] fallen 1 to 2,and so havea number of debenture 
stocks of other companies. On the other hand, Argentine 
Great Western 4 per cent. Debenture stock and Buenos 
Ayres Great Southern Preferenve have each risen 
a point, Chilian, Uruguayan and Brazilian railways 
have lost ground more or less, and Mexican Ordinary 
Preference stocks have moved up. The following were 
the rates of continuation in this department :—Canadian 
Pacific, 2} to 3}; Grand Trunk Ordinary, 3d to Gd. ; ditto 
First and Second Preference, 1s to 1s 6d; ditto Third 
, Preference, Gd to 1s; ditto Guaranteed, 1s 9d to 2s 3d; 
Mexican Ordinary, 6d to 1s 6d; ditto First Preference, 4 
to }; ditto Second Preference, even to }; and Nitrate, 
6d. to Is. 


The following shows the net movement on the week in 
some of the principal issues :— 


Leh ioe > | 


eet eer so SY 


“ Making-up” 
Closing Prices. Rise Prices, 

t Week. To-day. or Fall. Nov. 17, Oct. 
Buenos Ayres and Rosario Ord. Oe ss 14... a ee 


8 


. ve 
Canadian Pacific, Shares ...... 573 8 .. et eae st ' bot declined 5 each. Most of the American Brewery — an 
“Ditto, First Preference... 35, Gh :. se fess + ES 25 :: mp | Gone lower.  Trest stocks have declined i 7™IE 
ae Comets Peetesence eeee +» 23 -- + 4. 23 .. 242 | the general movement of prices. London Tram : 

. erence...... 13g .. 1B .... «2+. 13 2. 14 ° a) ae f the scheme for embarking 
exican Railway, Ordinary + 18} 19 at . + Whe. have improved on the rejection © Street Tramways 
Ditto, Second Preference .... ee if: = 7: GP:: Bt | in the steamboat business, while London i vleunill with 
MD Gh iepcaChiaskusdschactes ja. ae cam oe... OP 134 have declined on a debate in the County 3 


Miner, &c.—There has been a general recovery in the 
prices.of South African Minirg and Land shures since the 
“slamp” of Saturday last, rates at tke cettlement having 


respect to the exercise of the powers of compu 


while Pears’ have again risen in value. 


Isory ae 
Elmore’s shares, Meat, and United Alkali, have dec es 
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MISCELLANEOUS. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Allsopp ......+++++- 1403 ..142 ..+ 14 | Lon. &County Bank 944 .. 94 ..— 4 
Armstrongs......-- 2374 ..2374 .. Lon. & West. Bank 51 .. 50) ..— 4 
Gas Light, &c., A ..2944 .. .. «+ | Lon.Genl.Omnibusl764 ..1724 ..— 4 
Guinness Ord. ....4744 ..470 ..—44 | Primitiva Nitrate .. as st 


STOCK EXCHANGE NOTICES 


The committee appointed special settling days as under :— 
Wepnespay, November 13. 
LINOTYPE.—F urther iss. of 40,000 Ord. Shares, Nos. 1 to 40,000. 
*SOUTHERN PUNJAUB RAIL.—96,600 Shares, Nos. 1 to 96,609, and 
Prov. Certs. for £500,000 34 % Deb. Stock. 
TuHurspay, November 14. 
*TEES CONSERVANCY COMMISSIONERS.—Scrip and Stock of a 
further iss. of £330,000 3% Red. Deb. Stock. 
Wepnespay, November 27. 
ARROW BROWN HILL GOLD MINING.—60,000 addl. fully-paid 
Shares. 
BLOCK 45 HAMPTON PLAINS ESTATE.—50,000 Shares, &s paid, 
and 50,000 Shares fully paid. 
CENTRAL WEALTH OF NATIONS.—61,172 Shares, 10s paid. 
GOLDEN DOVE MINING.—60,000 Shares. 
MAORI GOLD MINE.—15,(00 Shares, 103 paid. 
ROODEPOORT CENTRAL DEEP.—220,000 Shares. 
WOLHUTER GOLD MINING.—77,000 New Shares, 
The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 
FRANK JONES BREWING.—£500,000 5 % 1st Mort. Debs., Nos. 
1,000 to 5.000. 
LAUTARO NITRATE.—£80,000 Ist Mort. Debs., Nos. 1 to 520 of 
£100 each, and 521 to 1,920 of £205 each. 
NEW INVESTMENT. —197,548 Ord. Stock in lieu of the shares 
now quoted. 
OTTOMAN 34% LOAN, 1894.—£8,172 180 34 % bonds, 1894, Noe. 


j| 1 to 2,960 of £1,0'0 each, 3,001 to 8,000 of £500 each, 8,001 to 


32,000 of £100 each, and 32,001 to 47,609 of £20 each, in lieu of 
the scrip now quoted, 

SOUTHERN RAIL.— $2,100,000 addl. 1st Consol. Mort. 5%, Coup. 
Gold bonds, Nos, 21,912 to 24,011, and Voting Trustees Certs. for 
$4,300,000 addl.5 °% Non.-Cam. Pref. Stock. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week:— 











Compiny. Class. Date. Place and Time. 
Arica and Tacna Railway. |General........ Nov. 2131 Lombard street, at 14 
Anglo-Chilian Nitrate an¢) | | 
peenilway ne eeneeeesses[tetensessesceee: 21/123 Bishopsgate st., at 11 
ie Pages PB son dca sip |General....... 21 28 Fenchurch street,at 124 
Brig ton Marine Palace & 
ier 


Batre [0s Sanh sen eccve sie cewsesesesisces.« 12 49 Chancery lane,‘at 12 
ritish Empire Mutual Life Ex-General ... ‘| 1¢ 

Harrietville Gold Mining ..|General........ 
Tilinois Central Railway ..|.........se.0e. 
Linoleum Manufacturing. |Hix-General.... 
Loadon Bank of Australia/Ex-General.. 


20.5 Queen st place, at 12 

24 Chicago 

21 144 Queen Victoriast.,at 12 
20 Winchester House, at 12 


Massey's Burnley Brewery General...... a 2) 
Moore & Robinson’s Notts. 
OE Ra oe: a 20, Nottingham, at 12 


Rohilkund & Kumaon Rly.'General 
Scottish Amicable Life Aes |Special ........| 
Waterford and Central 

Ireland Railway ........ General....... | 


19 237 Gresham House, at 12 
22 Glasgow, at 12) 


21 Dublin, at 2 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC, 


CAPE COLONY.—Official returns show the gen 
: eral revenue of the 
npe ane ro — the a A «4 to “Reptessber, 1895-6, to 
018,315, as agains 230,489 for the quarter Jul 
to September, 1894-5, The increase amounts to £287 826. . 


RAILWAY COMPANIES. 


ree DOOARS.—The directors have declared an interim 
a x 14 per cent., less English income-tax, on the capital 
ie ie the company, for the half-year ending June 30, 1895, y- 
. © stockholders on the company’s register on the 25th inst. 
The bre will be posted to the members on December 2, 1895. 
=. eamed for the corresponding half-year 1894 was ? per cent, 
oe D URUGUAY.—The report for the year ending June 30th 
oo at there was an increase of £4,592 in receipts and of 
lane expenses. The net profits amounted to £11,762, against 
’ a the povies year. Adding to this the Government 
_ “> e balance brought forward, and deducting the 
oo hd the debenture stock, there is £20,483 available, as 
= 7,918. Asum of £5,000, against £2,500, is carried to 
Serve, and a dividend at the rate of cent., or the same as 
bert Propored on the ordinary stcck, with £483 forward. 
aacne RI, KANSAS, AND TEXAS.—Copies of the annual report 
. scal year ending 30th June, 1895, may be obtained on 
vane so See Lanten agents, the Engl Association of 
street, London, E.C, penn) Semen sen ene 
AND KUMAON.—Th t for the half- 
5 e@ repor e ear ended 
—, 30 — that the earnings were Rs.2,11,616, and the 
last 8 Rs 91,590. After b 
hoe and making other adjustments, there remains for 
of £2 lis at sum of £6,059. The directors recommend a dividend 
tax. or por cent. free of Indian but subject . a 
or £2 10s net, leaving £1,059 to be carried 











g forward the balance from ; The transfer books will be closed from 


BANKING COMPANIES. 


ANGLO-EGYPTIAN.—The repcrt for the year ended August 31 
states that the net profit, after making provision for bad and 
doubtful debts, was £39,611, making, with £75,000, the “rest” on 
August 31, 1894, £114,611. The directors propose to pay a dividend 
of 6 per cent. per annum, carrying £90,000 to ‘' rest.” 

LACONS, YOUELL, AND KEMP.—The balance-sheet, dated 30th 
September, 1895, shows liabilities:—Customers on current and 
deposit accounts and notes issued, £455,252; reserve for bad debt:, 
&c., £11,000 ; capital ascount, £92,000; exors. Sir E. H. K. Lacon 
under provisions of will, £18,0C0—£576,252. Assets :—Customers 
for lcansand overdrawn current accounts, £323,250; bills discounted, 
£13,657 ; life policies, the property of the bank, estimated value, 
£8,643 ; freehold, leasehold, and other propertier, including bank 
buildings, £15,761 ; investments in Government stccks and other 
convertible securities, £63,327; cash in hand at head office and 
branches, £67,388; cash in hand of London agents, £54,225— 
£576,252. 

LONDON AND COUNTY.—The statement of liabilities and assets 
on October 31st shows :—Capital paid up, £2,000,000 ; debts owing to 
sundry persons cn acceptances, £2,877,787 ; on simple contracts, 
£38,111,936 — £40,989,723. Assets — Government securities, 
£6,811,136; other securities, £2,431,990; bills of exchange, 
£13,410,877; loans and advances to customers, £11,038,907; 
liability of customers for bi!ls accepted by the company, £2,877,787; 
cash at the Bank cf England and on Lend £4,062,569 ; ditto at 
call and at notice, £3,030,051 ; freehold and other premises of the 
bank, £456,674—£44,119,991. 

MCLINEUX, WHITFELD, AND COMPANY (LEWES OLD BANK).— 
The balarce-sheet dated October 3\st shows :—Liabilities— Deposit 
and current accounts, £1,074,798; drafts on London bankers end 
sundry liabilities, £35,849 ; partners’ capital, £100,000—£1,210,647. 
Assets—Cash on hand, at London agents, and with other banks, 
£259,274; investments (including £249,695), £428,104; freehold 
properties and other assets, £27,363 ; bills disec>unted and advances 
to customers, £442,901; bank premises, £23,000—£1,210,647. 

WILTS AND DORSET.—The company announce that on Monday, 
the 18th inst.,a branch of the bank will be cpened at the South- 
ampton Docks, immediately opposite the entrance to the dockyard, 
a the management of their Southampton manager, Mr. Alan 

earle, 
ASSURANCE COMPANIES. 


COLONIAL MUTUAL.—The valuation report for the quinquen- 
nium erded December 31, 1894, states that the surplus amounted 
to £226,198. Out of this it has been decided to distribute £105,896 
in reversionary bonuses to policies entitled to immediate a 
tion, to carry £63,104 forward as reserves and for future distribu- 
tion, to write £5,887 off securities, and to set £51,311 aside as an 
investment fluctuation fund. 

IMPERIAL LIVE STOCK.—The directors have declered an interim 
dividend for the half-year ended June 30 last at the rate of 7 per 
cent, per annum. 

WESTMINSTER FIRE.—The account fcr the year ending Sep- 
tember 30th shows that the premiums received, less re-insurances, 
amounted to £106,905, and other receipts to £7,000. The balance, 
after payment of expenses, was £19,405, of which £10,126 has been 
carried to septennial fund, and £9,279 to surplus fund. The total 
reserves amount to £259,444, 


MISCELLANEOUS COMPANIES. 


AGENCY, LAND, AND FINANCE OF AUSTRALIA.—The report for 
the year ended June 30th states that the conversion of the 
scamabaahn debentures into debenture stock bas been carried out, 
and the amount of indebtedness under this head is now £300,000. 
A call of £1 per share has been made, making the shares £2 paid, 
the uncalled liability of £3 per share being bypothecated to the 
holders of the debenture stock. After providing for current charges 
and interest on debentures and debenture stock, there remains a 
credit balance (inclading £2,829 brought forward) of £6,631. The 
directors recommend that this amount be appropriated as follows : 
To writing off termivable debenture issue ¢xpenses (which will close 
this account), £2,143; to be written off debenture stock issue 
expenses, £2,199 ; leaving £2,288 to be carried forward. 

AUSTRALIAN CHILLING AND FREEZING.—The directors have 
declared a dividend of 6 per cent. for year ending June 30 last, 
payable on the 21st instant. 

CHELTENHAM ORIGINAL BREWERY.—The directors, in their 
report for the year ended September 30, state that the net profit 
for the year, after making full provision for depreciation of plant 
and for bad debts, amounts to £16204, which, added to the nce 
from last year’s account, gives a total of £16,964. The balance avail- 
able for dividend on the ordinary shares is £5,620, lets £2,400 paid 
by way of interim dividend to March 31, The direotors recommend 
a dividend at the rate of S per cent. per annum for the second 
half-year, leaving £520 to be carried to the next account. 

CHICAGO AND NORTH.WEST GRANARIES.—The report for the 
year ending ore states that the profits of the American com- 

ies only reached $61,998—the smallest since the company was 
vemed--ao compared with $181,154 in the previous year. After 
providing £12.200 for the debenture interest and sinkiog fund, 
writing off £326 for preliminary expences, and paying all adminis- 
tration charges, there results : balance of £1,008 to be carried to 
the debit of next year’s account. 

B. MORRIS AND. ee wv vena met agp oe 

ividend of 23 per share 53 shares able on 
The f nd ; the sth to 19th inclusive, 

PILLSBURY-WASHBURN FLOUR MILLS.— The report for the ro 
ended August 31 last states that after valuing the stocks of w 
and flour at the market price of the day, at notexceeding cost, the 
profit on the-trading for the twelve months is £73,333, as against 
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£35,954 for the previous year. After paying the interest on the 
| debentures there remains a balance of £35,233, and it is proposed 
to pay interest and sinking fund on preference income certificates 
for half-year and half-year’s dividend on the preference shares, to 
make up the general reserve fund to £20,000 by the addition of 
£6,770, and to carry forward £1,463. 

MANCHESTER SHIP CANAL.—Subjoined is the approximate 
traffic return :— 





. October, Increase. 
1895. 
1895. 


rons. | £ \Tons| £ Tons.| £ |Tons.| £ |Tons.| £ 
Sea-going trfc./103515|11259/76676} 7,596) 891,165, 98,443) 536,991 | 61,315) $54,174) 37.128 
Barge traffic) 30,150) 490 21106 352) an 3,996) 180,976) 2,614) 33,431) 1,382 
Pass'ng’rs,éc| .. | 66).. | 812} «. | 1705). | 6,708). | *8/¢60 
800) .. 


R’nts&sundry| | 
1,834 
Total ..... 139066 12615|97764 


October, Total for Ten Months. 
1894.0 | ————____—_- 


1895. | 


~ 

















| | | | 
receipts...) .. | 615. | 7,790 5,956) 
8.815|1105572 111934! 717,967 76,650] 387,605) 35,284 


* Decrease. 


REALISATION AND DEBENTURE OF SCOTLAND.—The report for 
twelve months ending August 31, states that the balance at credit 
of profit and loss amounts to £11,624, and that as the directors are 
still unable t> report that in their opinion the capital isintact, they 
propose toapply this sum in writing down the cost of investments. 

SWEETMEAT AUTOMATIC DELIVERY.—The directors recom- 
mend a dividend at the rate of 15 per cent. psr annum for the 
three months ending September 3U last, payable December 1, 
| making 15 per cent. for the full year—the same as in the previous 

year—carrying forward, subject to final audit about £940, as 
against £905 last year, the sum of £7,131 being carried to reserve 
in respect of premiums on shares. 

TRUST AND MORTGAGE OF I0WA.—The directors have declared 
an interim dividend of 4 per cent. per annum, or Is. per share, 
payable on December 2, in respect of the half-year ending August 
31 last. 

UNION MORTGAGE AND AGENCY OF AUSTRALIA.—The directors’ 
report states that, in pursuance of the arrangement, intimated at 
the last meeting, that the company’s accounts would in future be 
made up to December 31st in each year, the directors eubmit to 
the shareholders a statement of the business of the company, 
showing the results of the trantactions for the half-year ending 
December 31, 18}4, and exhibiting the alterations in the accounts 
consequent upon the formation of the Australian Estates and 
Mortgage Company (Limited). The main alterations are :—(1) 
The reduction of the volume of the guiranteed mortgages account 
from £1,005,392 to £258,000; (2) the reduction of the amount 
under ‘loans on land, stations, and stock, &c.,” from £2,138,634 to 
£702,834 ; and (3) the consequent introduction of £500,000 Second 
Mortgage Debenture stock, and £929,930 in shares of the Australian 
Estates and Mortgage Company (Limited) under the head of 
investments. The profit and loss account shows, after payment of 
debenture stock interest, and after the transfer of £10,000 to 
reserve account, a@ balance of £8,873, which the directors recom- 
mend to be carried forward. The reserve account then shows 


£160,000 at credit, 
MINING COMPANIES. 


AFRICAN GOLD RECOVERY.—The company announce that 
54,500 ounces of gold have been recovered at the Randt, and 
7,000 ounces in other districts—total, 61,500 ounces during October 
by means of their McArthur-Forrest cyanide process. The September 
total was 64,000 ounces, 

BAYLEY’S REWARD, NO. 1 SOUTH.—Ccable, dated the 15th inst. : 
‘© 116 ounces, 95 tons.” 

BAYLEY’S REWARD CLAIM.—Cable, dated the 15th inst.: ‘173 
ounces, 356 tons; water very scarce.” 

BLOCK B. LANGLAAGTE ESTATE.—Production for October :— 
Mill, 8,866 tone, 2,664 ounces; tailings, 5,160 tons, 506 ounces ; 
concentrates, 230 tons, 436 ounces; total gold recovered, 3,606 
ounces. 

BONNIE DUNDEE.—Crushed (during the month), 426 tons for 
575 ounces. Approximate value, £1,950. 

BRILLIANT AND ST. GEORGE UNITED.—Crushed during month, 
1,380 tons for 2,730 ounces, Have declared the usual monthly 
dividend of one Ils per share. The approximate value of 
this return is £9,420. 

BROKEN HILL PROPRIETARY.—The company reports that for the 
week ending the 14th inst. 6,339 tons of ore were treated, yielding 
467 tons of lead, containing 140,359 ounces silver; also 1,168 tons 
treated by amalgamating and leaching plants, producing 10,377 
ounces tilver. 

CROWN REEF.—Results for October; From 120-stamp mill, 
6,112 ounces; from cyanide works, 4,988 ounces: total, 11,100 
ounces. 

DE LAMAR.—Rsturn for Ootober :—Crushed, 825 tons; bullion 
produced in the mil), $70,325; estimated value of ore shipped to 
smelters, $3,500; miscellaneous revenue, $840; total produce, 
$79,655 ; total expenses, $41,760; profit for the month, $37,905; or 
at $4.90 to £ sterling, £7,736. 

EASTLEIGH.—October returns: “The mill has run 27 days, 
crushing 4,104 tons, yielding 710 ounces. Cyanide treated, total 
2,400 tons tailings, nnn bo ounces,” 

ELKHORN.—Ballion ced in the mill for the week ending 
November 9, 1895, 8,700 ounces. 

FERREIRA.— Results for October, 6,291 tons 5,002 ounces ; concen- 
trates caught 190 tons; assay value of concentrated, 7 ounces fine 
gold per ton. Cyanide works: Bullion produced from tailings, 

1,408 ounces. 

GEORGE GOCH AMALGAMATED.—Result of work done during 

i—7,023 tons, 1,962 ounces; and 1,281 ounces from 
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GELDENHUIS ESTATE AND GOLD.—Last month’s (October) 
profit was £6,500. 

GINSBERG.—Production for October :—857 ounces ; 10 stamps 
29 days. ; 

GLENCAIRN MAIN REEF.—Production for Ostober:—1,955 
ounces; 100 stamps, 7 days. The new cyanide plant and the 109. 
stamp mill are working well. 

GOLCONDA.—Cablegram : ‘‘ Have cleaned up after a run of 252 
hours. Crushed 230 tons, which yielded 441 ounces. An average 
sample of tailings assayed 7 dwts ton.” 

GREAT BOULDER PROPRIETARY.—Crushed (own battery) 71 tons 
yielding 557 ounces; public battery, 180 tons second-class ore, 
yielding 512 ounces; total gross yield, 1,069 ounces. 

HERIOT.—Last month’s crushing yielded 5,803 ounces. 

LANCASTER GOLD.—Result of working for October :—Crushed 
560 tons, 210 ounces; extracted from tailings, 138 ounces ; total, 
348 ounces. 

LANGLAAGTE ESTATE AND GOLD.—Production for October :— 
Mill, 22,287 tons, 7,318 ounces ; tailings, 13,640 tons, 1,975 ounces; 
concentrates, 476 tons, 1,762 ounces; total gold recovered, 11,055 
ouncer. 

LYDENBURG MINING ESTATES.—New Clewer mine results for 
October :—Crashed 2,010 tons, 991 ounces; cyanide works treated 
700 tone, 482 ounces ; total yield, 1,473 ounces, 

NEW CHIMES.-—-Result of last month’s crushings yielded 2,370 
ounct s. 

NEW CRESUS.—Production for October (60 {stamps, 28 days), 
2,766 ounces. 

NEW PRIMROSE.—Proiuction for Octobar:—11,584 ounces, 
Profit, £14 667. 160 stamps, 29 days. 

NEW QUEEN.—Crushing for past fortnight, 235 tons, 410 
ounces. 

NIGEL.—The output’ for October was :—Battery, 1,185 ounces; 
cyanide, &c., 1,365 ounces— total, 2,550 ounces. 

PAARL CENTRAL.—Resu!ts for Ostober:—Crushed 3,306 tons, 
1,424 ounces ; cyanide works treated 2,785 tons, 906 ounces; total, 
2,330 ounces. ‘Total value, £7,861. The battery was stopped on 
October 24th for want of water, and will recommence ¢ 
November 9th. 

PORGES RANDFONTEIN.—Production for October :—Mill, 6,725 
tons, 3,201 ounces; tailings, cyanide, 3,400 tons, 475 ounces; 00n- 
centrates, 60 tons, 142 ounces; total gold recovered, 3,821 ounces. 

WITWATERSRAND.—Subjoined is the monthly analysis of gold 
production in the Witwatersrand district for September, 1895 :— 


—————— 
























































| | From | From all 

From Mill. | Tailings. | Sources, 

z | | : 

a ss fet) =a 

ompany. | s | Cc) 

| eat Yield of Gold. | é | Ze | be 3 

g6 1s lhe) 21% 

ne 
| & | Total. | P.Ton! Tse ; 

be ; | | Ozs. #wt|D wts. ‘Dwts.| Ozs. dwt| 2 
Ried a. Kosai bie Bi ag irk eae | 9016) 8:34! 887 6} 20LL 
Chait MOR 6 5 5665s ete ess's | 9701 10} 9:35} 8780) 5°35| 8776 14 = 

City and Suburban........ 5301 4} 6°22 14236 4°32 | 8380 1 

Ceown Reel. .....¢6.6000s% 7074 18] 7-95 | 12453} 5°83 | 11384 18 = 

Durban Roodepoort ...... 5| 428i 0| 9°79| 6030) 5°99| 6089 

PONE 050s Fiiidccsses i vny 4813, 4872 1)\ 20°24] 2646 10°66) 6283 11 = 

Geldenhuis Bstate........ | 5567 15| 7-25| 8907) 374| 7236 ee 

Geldenhuis Main Reef .... 1399 2] 7:33} 2240) 615) 2088 1 9905 

Cie... BO seen seen 586 12} 917 | &77{ 851 16113 

NNR i cscs, cine plead 8335 0| 8°96 36} 6°32 | 4906 | 11359 

George Goch (Amalgamtd.) 1960 0} 5°60 602} 8361 15687 

Henry Nourse ......seceee 8167 12| 13°03 | 8:30| 4562 18 9650 

Johannesburg Pioneer... | 1867 10, 14°21 8°60 | 2508 94060 

ee Jose 4849 0/1009 3:49 | 6888 1 p28 

ND. 06. ckvkscetsshous 2205 17| 7°47 4°01 2727 e308 

DAMORNIEE ooeso0c~oesesce> 169 6| 4°51 572| 8181 4) 96860 

Langlaagte Estate........ 7226 2) 682 211 11031 118 

Langlaagte Block B...... 2661 10] 6°74 224 | 8594 191 7505 

Langlaagte United ...... 887 5| 4°28 762 | 2316 20064 

May Consolidated ........ 3629 0| 6°75 414} 6032 

Meyer and Charlton ...... 2772 6) 7:97 8°33 | 98642 

Metropolitan .......sse.- 1210 0} 5:29 4°47 | 2227 

New Heriot ...........000 3796 14) 10°48 9-52 | 5997 4002 

New Primrose .....+.+2+0. 7503 0| 6°66 560 | 1418 Of eo 

Sant CAE 50 sn0scn0tes 1834 14| 6 32 3°08 | 2431 1] 90 

New Rietfontein Estate .. 1631 19| 8°60 4°70 | 2347 9108 

New Kleinfontein ........ 1944 19] 6°66 8:40 | 2631 10| 9924 

TOW CLONNNB . 0. cc iscecccce 2404 10} 6°32 1°46 | 2851 os 

iE cs ne acsaciicceebee 1367 0 14°23 15°15 = 3050 

GOO 55 cick chponses abaee O71. 08 < vi 87 13) 6885 

Princess Estate .......... 1280 17} 9°64 4°30| 1979 10700 

Paarl Central ............ 2115 11] 7°96 6°47 = | 14788 

Porges Randfontein ...... 8149 9°73 2°85 | 54598 

GOO bs 605562 ice k eke ‘ 4°98 | 1 

DANES invhacone «adpeis 434} 3043 5 

Simmer and Jack .......- 518 4 

ONG 555 i6vées Ste c'ese 5:07 an i 

U.Main Reef (Roodepoort) 461 19 10144 | 

Van Ryn Estate .....0.... 8 28 = i 

omnes anna naan 733 i571 | 
MEE sos ce sndh vena ote es 

Wolhuter ....... 443 | 4715 

Customs Works— 

African Go!d Recovery Co. 388| 38 us 
Rand. Cent. Ore Co . 12300 
Robinson Company .... 2250 | 
Transvaal Chemical Co. 

Received by banks from 48 | 
other sources ......... 

the | 

The Union Steam Ship Company, Limited, have reoelval he 

following cablegram :--‘‘ Johannesburg, November il, * were | 
gold crushings at Witwatersrand for the month of October wry 


192,652 ounces, The output would have been better had it 
been for a scarcity of water.” 
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November 16, 1895.1 


PRINCESS ESTATE AND GOLD.—Result of working for October, 
1895 :—Orushed 2,650 tons, 1,250 ounces; extracted from tailings, 
§50 ounces ; total, 2,100 ounces. 
ROODEPOORT UNITED MAIN REEF GOLD.—Crushing for October: 
7,380 tons, 3,626 ounces ; crema, 1,197 ounces; profit, £8,320. 
"SALISBURY.—Last month’s crushings yielded 3,000 ounces. 
SIMMER AND JACK.—Ccushing 2,130 tons, obtained 5,474 
ounces of gold from mill, 620 ounces of gold from chlorination, and 
1,692 ounces of gold from tailings by cyanide during the month, 
A special general meeting of shareholders has been called for 
December 4th, when ths scheme for the resonstruction of the com- 
pany will be submitted. 













Che Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 
1892-3 :— 








— 



































| 1995-6. | 1894-5. | 1893-4. | 1892-3. 
ee ee |_ 
| cwts. | cwts. cwts. | cwts. 
}| Imports—Wheat (9 weeks to Nov. 2)... 13,265,600) 13,055,900 12,598,100) 12,180,000 
| Flour » | 3,618,600 3,797,600] 4,102,100; 3,890,100 
FS Se, ne ae ea eee 
| 16,884,200 16,853,500 16,700,200 16,070,100 
Add week ending Nov. 9—Wheat ....| 1,580,000, 953,400| 1,095,100) 1,544,700 
NE x-ncancahitimaditel teak ties 381,700' 389,400} 217,000, 439,100 
Total imports, 10 weeks......| 18,845,900) 18,196,300] 18,012,300] 18,053,900 
Less exports—Wheat................ 55,300; 482001 85,400! 101,700 
RE cates cata nkiadt sete) 36,300) 31/200 37,800, 34,900 
‘ch oR isn aaa eeseccaeneneed aoeer eee 
Net imports. ......000000s000% | 18,754,300) 18,116,900} 17,889,100; 17,917,300 
Add to this the estimated sales of| 
home-grown wheat ............008- | 3,797,000! 5,165,000} 6,076,800) 6,599,600 
Ten weeks’ home supplies .......... 22,551,300 23,281,900) 23,965,900, 24,516,900 
Average price of English wheat, per) 5 d | s a s a | s d 
CL «0s ase nsaun cash yeeteseeaenns 26 18 4 a4. i B.S 
MOUS coscscctssoeabeoteees<os | 6 03 | 43 | a=4) 4 6 6 
| bushels. 





bushels. | bushels. | bushels. | 
56,937,000, 81,220,000) 74,067,000, 67,205,000 
30,502,000 43,511,000’ 39,679,000! 36,025,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 9, 1895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


“Visible supply” in U.S. centres bush.| 
Do do = in ewts. .| 


QUANTITIES SoLD. AVERAGE PRICES, 


! 

















spell of dry weather that preceded it rendered the condition of the 
land such as to be capable of absorbing a considerable amount of 
water, not only without mischief, but with much benefit. On 
Continent the same kind of weather has been experienced, 

and with very similar consequences. In America the late rains 
have been of great advantage generally, but not without instances 
where they have been more than desirable. Market values have 
apparently influenced very little by weather conditions, but 

are affected more by that protracted inactivity that has prevailed, 
not only in the corn markets, but in nearly all the principal 
departments of trade. In the leading provincial markets during 
the week demand for all kinds of grain has continued slack, and, 
in some, wheat prices have receded 3d to 6d pe qr, but the official 
Average was raised 5d per qr, making a rise of aboué 6s 64 per qr 
the lowest point touched since January Ist this year. At 

k Lane to-day the demand was limited for all articles, but 
ers were fairly firm, and there was nothing pre for 

on decidedly lowe: prices. English and foreign wheats 
Were written about the same as on Monday, which in some 
eee is barely up to this day week for red wheats, but is 
rly firm for white descriptions. Flour is quoted steady in 
Value, though very quiet. floating and forward shipment 


for wheat oes have been slow throughout the 
Week with very athe Shanes ma 


in ces. The tendencies were 
fenntionall against sellers, but for the mos! part without resulting 
any decided change. The actual sales have not summed up at 


saatnely. Californian, off coast, has been cold at 26s 3d, and 
a quently at about 26s in the same position. For ditto, Novem- 
mber shipment 27s 3d asked, and it has been said the 
Prompt 
su 


shipments of Californian were obtainable at 27s. Ore- 
Wat aperior to standard, 
alla Walla, 16,417 qra, off coast, changed hands at 24s 74d, and 
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| Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 
~ | I | — ane SS 

- 1895. | qrs bsh qrs bsh| qrs bshi s a ea.) a 
Nov. 9..| 33,774 2| 226,783 7| 16771 0 2% 4/ 2 4) 14°3 
2..) 35,509 7, 193,187 1) 14073 7 2511 2 6! 1310 

Oct, 26..! 30,177 1} 196,367 6| 13,700 3| 25 5 25 4 13 7 
19..' 31625 0) 176991 6 12992 6 2411 3% 8] 13 5 

12..| 32,322 5 | 134590 1| 14,793 2, 24 3 = Ts | 6 
a 40,287 3 | 119,655 0} 16,711 0| 23 6 2e1/;) 136 
sas 38,387 1| 164653 3| 16710 3! 184) 230) 137 
1893 ...... 52,095 7, 172525 0} 1559 3) 274 | 293), 181 
1892 ...... 59,533 5 197,806 1| 14839 0! 28 3 | 27 4 | 18 0 
eos » | 80,429 1/| 194933 4/ 18385 1! 37 2 | 311 | 21 4 
Throughout the country the weather has continued mild, with a 
her temperature than is often experienced at this period. Much 
has fallen, and some lands have been flooded, but the long 
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11,350 qrs ditto, same position, at 24s 9d. To-day, 16,500 qra 
ditto, Nov., sold at 253. New crop La Plata wheats, March-April 
shipment, have been offered at 24s. To-day, 10,000 qrs Novoros- 
sisk-Azima, Dec.-Jan. shipment, sold at 24s. Barley, on the spot, 
has sold to a moderate extent, at about unaltered value. Forward 
Ss have engaged less attention, and prices are 
easier. Early in the week 14s 94 was bid for Azoff to ship 
} vessel due out, and there were sellers at 15s. 

o-day l4s 6d bid for Azoff, loading, and also for Nicolaietf, 
loading. Majizs has ruled quiet on the spot, but held for steady 
value. Floating and forward the market is slack. La Plata 
cargoes, afloat or for prompt shipment, have baan offered at 163 3d, 
and 2,900 tons ditto, November dispatch, done at 16s 34; 10,000 
qrs Galatz, loading, sold at 19s 941. Of American mixed, 10,000 

rs, November 15 to December 15 shipment, sold at lds net, and 

itto, January shipment, has been offered at 15s 9d. To-day the 
market has been inactive and unchanged. Of cats, 110,700 qrs 
have arrived during the week, which have given buyers an advan- 
tage in choice, but there has not been much change in prices, 
which are about 3d easier in some instances, Beans and peas are 
written as quiet, but firm. 





THE IRON AND COAL TRADES. 


A good deal of uncertainty as to the immediate course of trade 
has existed during the week owing to the strike in Scotland, the 
political uneasiness, and financial crisis. The feeling as to the 
fature is very sanguine, however, and as the majority of producers 
and manufacturers are well supplied with orders they can afford to 
regard the temporary check to activity with a certain amount of 
equanimity. The warrant market at Glasgow has shown strength 
within the past two or three days on the better aspect of affairs 
generally until this morning, when a break took place on the failure 
of Sir Donald Currie’s mediation in the Clyde dispute. Closin 
quotations are given as follow :—buyers, 463 64d cash; 46s 84 
one month ; sellers, $d more. 

Our Middlesbro’ correspondent, writing on Thursday, says :—-The 
pig-iron market continued very weak in the beginning of the pre- 
sent week, but recovered these last days with the return of more 
hopeful prospects in the political situation, and an early termina- 
tion of the lock-out in the shipbuilding trade. Shipments of pig- 
iron are very good, considering the time of the year. No. 3 
Cleveland iron, which had been down to 37s 6d, is now firm at 
38s to 38s 6d, makers holding out for the higher fisure. Hematite 
Bessemer, 46s to 46s 6d. 

There is a fair demand for manufactured iron and steel in Scot- 
land in spite of the stoppage in the shipbuilding yards. The 
North of England finished iron and steel trade shows stead 
improvement, except as regards bars, orders for which are st 
restricted, and the price can with difficulty be maintained 
at £5 per ton, f.o.t. Steel rails are in good request, large orders 
arriving from Japan and India, The price is £4 153 per ton net at 
works, Lancashire manufacturers are very busy. Quotations are 
given as follow :—Lancashire bars, £5 10s to £5 123 6d; Stafford- 
shire, £5 15s ; best sheets, £7 12s 6d, and hoop, £6 2s 6d to £6 7s 6d 
perton. The Nortaumberland steam coal trade remains slack, and 
orders are easily filled at 8s per ton for best and 4s small. A falling 
off is again reported in the Lancashire coal trade, and short time 
has again been resorted to, The London market is quiet, and 
quotations are unchanged. 

The Iron and Coal Trades Review reports as follows on the 
foreign trades :—‘ The Belgian iron and steel industries continue to 
improve. The coal trade also is very brisk. The German iron 
trade is steady. Coaland cokeare firm. The recent improvement 
in French iron and steel has been fully maintained, and prices are 
improving. The coal tradealso is steady. The American iron and 
steel trades are quiet, but steady.” 

Our Cardiff correspondent reports on Novemb:r 14th, respecting 
the South Wales coal trade, as follows:—The coal trade in South 
Wales is extremely quiet this week. The severe gales have pre- 
vented the arrival of tonnage, and collieries in many cases have 
consequently been unable to work full time. Prices remain with- 
out any material change. Best qualities are quoted at 10s 3d to 
103 6d; second qualities, 9s 6d to 93 94; dry coals, 88 9d to 9s 6d. 
Monmouthshire qualities, 8s 3d to 8s 94; best small steam, 5s 6d ; 
other qualities, 4s 6d to 53, The Compagnie Generale Trans- 
atlantique of Paris have concluded their contrac!s for about 300,000 
tons of Cardiff steam coal for their requirements d 1896. It 
is reported that the order is divided between Harris Navigation, 
Ocean, Cambrian, and Naval collieries. The freight market is 
steady, tonnage being scarce. 








THE COTTON TEADE. 
LIVERPOOL, November 14. 


The cotton market has been active throughout the wee 
considerable business has resulted. Prices have hada 
tendency, and quotations generally show 3d to <4 per Ib 
Sea Island has been in moderate demand, without change in 
American has been <a demand, and a large business 
done. Prices have a declining te , and quotations 
reduced Jd to s,d per ®. In Brazilian the ness is small, 
quotations are reduced 4d to 4d per lb. Eyyptian has been 
improved request, but the new arrivals have b:en freely off 

respectively; buy owing to scarcity, the quotation ot" M 
lb ctively ; but, , the quotations of “ 
Fair” and Baie” are raised $4 and “Good Fair” 
Rough Peruvian has been in moderate request at 
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arrived, has been sold at 26s 6d. 
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In moderately-rough the current qualities have been in good 
demand at full rater. Quotations of smooth sorts are reduced id 
r lb. In African there is no change. In East Indian a fair 
usiners has been done, and quotaticns are reduced 4 to $1 

r lb. 
me Fatures.”—The market has been unsett’ed, and, after consider- 
able fluctuations, the closing values show a decline of 13-64d per 
lb from last Thursday’s Circular rates. The closing values 
are :—Delivery : American, any port, L.M.C., Nov. 4 25-61d to 
4 26-644; Nov.-Dec., 4 25-64d; Dec.-Jan., 4 25-64d; Jan.-Feb., 
4 25-6id; Feb.-March, 4 26-61d ; March-April, 4 27-6id; April- 
May, 4 18-64d; May-June, 4 29-64d to 4 30-61d; June-July, 
4 30-64d to 4 31-644; July-Aug., 4 32-61d; Aug.-Sept., 4 31-64d 
per lb. The following transactions have taken place in Egyptian 
ee : F.G.F., Nov., 5 46-64d ; Jan., 5 32-64d ; March, 5 32-64d, 
per lb. 

The amount of cotton forwarded this week is 74,439 bales, and 
actually exported 4,0€4 bales. Ihe increase of stock this week is 
21,260 bales, The sales amount to 84,450 bales, of which 5,370 
are on speculation, and 5,120 declared for export. 

PR'CES CURRENT. 


t 
| 


Das : « Same Period Same Period 
isis & 94. 1893. 
Descriptions. Sie Se fp enem 
} os i e | . s = <c.: 3 - -a 3 
EIS SS SlFi ZENS SF ses 
lOlA |S \A\|H i 42 mB A Se & 
American. ;@jid;a@ a; ;dadjajajajdaidad;daia 
Sea Island........perlb) .. 11 12 134 15 22 11 (12 114 #14 #16 118 
Florida ditto ..........| ...| 7 | 7h | 8¢ | 8% 103 | 7 | 7} 8 | 9 10 {104 
jOrd|G OLM Mid GM MF LM Mid GM. LM MidiGM 
American .............. 143.) 444) 448) 42%) 444 53.) 22 | 34, 37) 43 | 44 1 48 
Brazilian. \Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr.| Gd. 
Pernambuco, Ke. ......| .. | 48 | 448 448... Sik Ses 44 48,1 5 
NG MRS. .cnvescrerese |... 148148) del .. |. } Sek) Sym). |) 4a 4d... 
I  sacinta nip taeda oe a 43 | 445 Sah; 3a |. | 481 4B]. 
ED ivuch esata ax | a 2M Eee (Sele. | .. 1 4am 
Bahia, Aracaju, &c. ....|../|..j)../.. ae ee 
SN esis bvaedewbicl sic 43 444 448) .. | .. See) Sam). | 48 
ck cereck baud ate 4g | 48 | 46)... | .. |) Sey) Sef 44 4: 
ewok aed acne. Epa 1 aie A oak aes bas IY om 1: ee tin 
Jitto Brown.......... 14 | 44 5A 532) 68 62 3B 4k) 4%) 5 fs} 5 
gvitto White...) | a. a ee “ms 
myrna, Greek, &c. ....| .. | 34 | 33 | 48 44 |. 3a 3 4 4 | 4+ 
West Ind an, &c. ....| .. | a . " rag ” . | % “ " 
Akt on PuSORachiseth Sut BSP eed ced oe Toa 8 xe Bie re 
Tahiti Sea Island ......| .. | .. | 64 | G3}7 TA! .. | 62/7 
Peruvian—Rough ......| .. | . eh Gx, GE || .. | .. at - ea 
Ditto Mcd. Rough....| .. |... 55 | 54) 5te .. 4h 445 4z | 52 
Ditto Smooth ........| .. | 48; 43 46 5 = 52 3yh) 3#5 4285 
Ditto Sea Island......)..|.. | 6 7 | 7% 7 6} 73 7 |9 
WI a ntsovesesss.sos| oO POR TMRLS ||. LSB a. Le at 
East Ind‘an. | F. GF FGFGFGFne GF Gd. Fa. GF Gd. Fn. 
§. cat—Hingungh’t ....) .. 44) .. ol os 1 as a he. t<o TT.) 
Ginned Dharwar ....|3f5 | 3i@) 338 4¢5 .. | .. | yn 23) .. BR 4A]. 
M.Ginned Broach....).. | .. | .. | 4th 48 48 .. | 23 | 3h.) .. | 4h] 4 
Dhollerah ............| 34 | 33 3h 4 | 4h 49s 28 | 2h 28 33 321 4 
M. G:nned Dhollerah.) .. | 33 3g 4 44 46 2t 24 2, 38 4rs 
Oomrawuttee ........ | 34 2 3k 4 (44 48 24 | 2h te 344 345) ais 
M. G. Oomrawuttee ..| .. | 33 | 36 4 | 44 | 49h) 24 | 2h | 283 A, 345 
Khandeis’ boca eeiaid | 38 | 38 32 3% 4 2du| 2zh| -. | 3 ' ve 
TE in0 kh noel ato 8 ot - | oe| Ri 4 4 
WOON OR cc sscnckal-on 1 co baa Toe % i a - *s - 
Comptah ............| Seal 38 .. | SE Qfs| 2f| .. || 3$ | 32 
Beinde ..............] .. | Spe] .. | Spel .. | .. |) 1g | Beal 2H 7 3; 4 
Bengal smarteessscce eel -- { Se | 3h | Sk | Sfe She 146) 2s! 24 | 3 3 445 
Madras—Tinnevelly....| 343) 44 | 4h 47h... .. 23 | Spel ee 4 RL 
Western...... | 3h | Sel .. | Stel .. |. |] adel oan! .. || shat 32 





Imports, Exyorts, Concumption, &e, 


1895. 1894, 
Bales. Bales. 
Imports from Jan. 1 to November 14 ...... Sk 2,755,335 
Exports from Jan. 1 to November 14 ...... S0B810 ...... 355, 
ns UII IB inn ic od nakawis <B hse Soeine's ae 718,640 
Consumption from Jan. 1 to November 14.. 2,876,770 ...... 2,944,777 
These figures show :— 


: . : Bales. 
An increase of imports compared with the same date last yearof.... 198,000 
A decrease of quantity taken for consumption of .................... 68,010 
A decrease of actual exports of : 


A decrease of actual exports Of .........+.++.+20esesceseeeueee cree ees 45,640 


In speculation there is an increase of 42,070 bales. 
The imports this week have amounted to 99,304 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 160,000 bale 
bales at the corre:ponding peried last year. 8, against 370,000 





MANCHESTER, November 14. 


No signs of the lifting of the cloud of depression that has hung 
so long over this market have been visible, and another tame 
week has been experienced. With a fall in cotton, 


bu h 
naturally not been eager to submit offers at peer 


guint foreign outlets has been quite of a retail character 
Only a limited turnover can be mentioned in yarns, and where sales 
have been made jd to 3d per lb lower then last Friday’s prices 
has been submitted to. As regards cops, manufacturers are work. 
ing up tkeir previous purchaser, and, in view of the poverty of the 
cloth demand, seem little inclined to add to their supplies. Busi. 
ness is also seriously interfered with through the daily fluctuations 
of cotton, neither buyers nor sellers knowirg how to act, Ex 
bundles are scarcely moving at quotations, and great irregularity 
prevails according to the position of individual spinrers. Bolton 
counts and twofclds, though quiet, continue steady, owing to exist. 
ing engagements. 


(1.) Comparative Statement of the Cotton Trade, 


eee | 





| 

Pric e,| Previous Weeks in 1895, 
7" Price, |Price, Price, Price, Price 

| 1895, | Nov. | Oct. | Oct. | Oct.'| Oct. 

| "we j Sl. | 24% | 1% | 10. 








| 





= 





; dis d,s dis is dis a 
Raw Cotton—Upland middling. ...per Ib} 0 42,' 0 43/0 43 0 412) 0 438! 0 437 
o Ditto, good middling...... 0444/0 42 0 42 0 4305, i 
at Pernambuco, fair ........ 0 48 0 442) 0 419 0 444 0 S104 
~_ Ditto, good fair .......... 104380 51/0 5810 5 05810 
Yarns—No.40 Mule-twist fair, 2udquality| 0 74) 0 73,0 7 0 7 oF 0 
— No. 30 Water-twist ditto |0 7/0 a 0 7,07,/0 HO 7 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs|3 3/3 443 6 3 6/13 6/3 
27-in, 72 reed, ditto Sibs2oz/4 3-4 4446146 46/4 i 
39-in, 66 reed, Gold End Shirtings, 374| | A oa 
FOREGO 10S SOSB. 0500 oss scccnscccee-1 OO ING 316 316 316 Gis 
40-in, 66 reed, ditto, ditto, 8lbsl2ozs.....7 0;'7 147 147 14,7 3:7 i 
40-in, 72 reed, ditto, ditto, 9lbs50z8.....8 0 8 14 8 148 14.8 3/8 3 
39-in, 44 reed, Red End Long Cloth, 36, 
IN an och ot cL taccbeanteces (41085 0 5015 015 5 














(IL.) Comparison with Previous Years. 


| 
Price, Oorresponding Week in 
7h —— onininnitesisevitinaaieiinaal 
14, | | 
. 1893. 1892. | 1891. | 1890, 


ae 
6 
o 
= 
s 


| 
| 
1 ETS 


>a 


s d 

Raw Cotton—Upland middling....per lb 0 42, 
-_ Ditto, good middling...... | 0 ‘8 

— Pernambuco fair.......... | 0 é| 

- BRD MOOR TOE. 65 0sscess 0 fs 
Yarns—No.40 mule twist, fair,2nd quality, 0 74; 
— No. O Water-twist, ditto 10 7! 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs, 3 i 
27-in, 72 reed, ditto 5lbs2ozs 4 
39-in, 60 reed, Gold End Shirtings, 374 | 
IEE Oe EOD, 66 5:55 54 05.0's bsie'o eee 6 li 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs....' 7 
40-in, 72 reed, ditto, ditto, 9lbs5ozs....| 8 
39-in, 44 reed, Red End Long Cloth, 36 | 
CEE ad re Kies aks cak ode ese n o> | 4 104 
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THE WOOL TRADE. 


The same quiet tone has prevailed this week in English woel. 
There has been very little inquiry, and very little disposition to 
do business. In spite of this prices have receded very little. 

Our Bradford correspondent wires this (Friday) evening #8 
follows :—There is no marked feature in the wool trade, unless it 
be that with no falling-off whatever in the cons.mption, prices 
continue to decline. The reaction which the too rapid rise in 
values was sure to bring has no doubt been helped by bear 
influences, which are directed to depressing values at the ca!es now 
in progress in Australia; but there is no question that in 
the case of merinos fully 50 per cent., and in crossbreds 
30 to 40 per cent. of the rise haz disappeared, and values, 
though steadier, are not yet on a very firm basis. English wool 
stands upon a different platform. Lustre corts are of strictly 
limited production, and the run on bright fabrios fully justifies the 
advance in the price of these wools, Other English sorts did 
move to anything like the same extent as colonial, and do not 
suffer in th ccllapse, but prizes ara, of course, rather easier. 
Mohair is very firm again, at about 34 below tke highest point. 
The yarn trade is quieter, but manufacturers keep busy. 

Messrs. Buxton, Ronald, and Co., in their Colonis] wool report, 
dated November 12th, remark that ‘ Wool, as an article of com- 
merce, has not escaped the debilitating influence of the fina 
reaction. A month age, at the close of the last Colonial 


ruling rate d th thi trial point of view, 
bedenes Gone hos sentequentiy. hoon ues — aD € | auctions here, rothing, from an indus poi 


5 Where | 
contracts are runing out, as is now frequently the case, quota- | 


tions are not much guide to prices that would be accepted for 
quantities sufficient to sfiord immediate relief. In this manner a 
weaker feeling is developed, which, since cotton has given way, ba; 
tended to increase. Meanwhile the curtailment of production is 
eect ree eee in the weavirg departments. No 
provement can reported as regards businees for China and 
Japan in cloth, and demand continues slow. Offers from India 
have been to @ great extent of the same unworkatle character, and 
bids have either been withdrawn or represented cn terms much 
below those current a week ego. Exceptionally a certain amount 
of buying has been done in prints—fancies and various }izght gocds 
for bay and Kurrachee ; but for ordinary grey staples hardly 
anything has been spoken of. For Constantinople and the Levant 
ing is quite at a standstill, and goods ready for shipment are 

~ back. The inquiry from the home trade has not been 


the usual average, and the business pasting for the less 


have exceeded the strength of its position. Consumption on 8? 
enormous ecale, and small available supplies fulfilled the two 


‘requisites for continued firmness. This was partly foreseer 
| alluded to in our iseus of Augu-t 27tb, more particularly #$ 


experience had proved that the whole influence = . 

bling’ markets would be certainly directed towards we ~ 

position which, with the exercise of plain common-senté 

part of ce'lers generally, should have been unassailable. ; 
as 


‘ reports from industrial centres, both in this country and 


nevertheless consistently represent manufacturers and § 
being very busy and cle ceoapel for deliveries. The conn 
of both merino and crossbred wool continues very ee chek 
orders are given out with more reluctance, in view of Private 
which the 1av7 material has susta'ned in the Come ring the 
enquiry on this market has thus been very limited the 26th 
recess. For the forthcoming auctions, to commence 2nd idem, 
instant, the list of arrivals for which will close on the 2 

the figures to date are as follows :— 
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November 16, 1895.] THE 











Australasian— Bales. Bales. 
INE «ics isccndncdscnstisubiedeichovedes 15,441 
New South Wales ........-+++ seve sees . 18,972 
Queensland .. ......0cecseeseseeeeeenes wwe 12,672 
South Australian  ...........ccccccscosses 8,654 
West Australian........ SESE Se eter ee 1,354 
ARIREIDR- 5. ccaciectsceveddeceenvescestecens 173 
SEO SUMMON ospscccnsesicecesesetcesccs ee $32,413 
69,709 
South African— 
Waster CAG <6 occeccceisnse secsssccccceses 2,368 
Eastern Cape....... igaeueeithealinideaiinne 14,897 
Ic csicbiialomanaieetiibikvideinemaetionn 1,522 
18,787 
a i lal haan 88,496 
of which 13,000 bales have been rent on elsewhere. Further ship- 


ments ccmprising some 100,000 bales are expected, which should 
ensure about 180,000 bales being available.” 

The New Zealand Loan and Mercantile Agency Company 
(Limited) has received the following telegram, dated 11th instant, 


| from their Melbourne office :—‘‘ Wool.--The sales progress firmly. 


The Continental and American demand is good, but the home 
trade are purchasing sparingly. Siace the opening of the scales, 
seedy and burry and crossbred wools have declined 4d per lb, other 
descriptions being unchanged. The total quantity catalogued 
throughout Australia to date is 281,000 bales, cf which 250,000 
bales have been sold.” The corresponding figures last year were 
289,000 bales catalogued, and 239,000 bales sold. 








THE SILK TRADE. 


Marke’ quiet for raws; prices fairly maintained. There is a 
good demand for throwns, and stocks are being reduced daily. 








THE LEATHER TRADE. 


The business trarsacted in leather during the week has again 
been inactive ; customers are scarce and purchazers few, while the 
demand for future use is small. Prices are fairly firm, but buyers 
of large parcels can obtain some concession. Stout foreiga butts 
and light calf skins are scarce. 








JUTE, FLAX, AND HEMP TRADE. 


Prices of Jute in Calcutta are higher, but the market here was 


}| quiet until the middle of the week, when about 30,000 bales sold, 


chiefly Ralli's marks, Oct.-Nov. shipment, at £13 103 to £14 10s, 
and £10 103 for Dundee. Good first Native so!d, same month, at 
£11 17s 6d to £12 23 61, London and Dunéee. Jute goods are 
without special change to report. Yarns steady. 

The spinners having secured supplies of Flax. the market is 
rather quist, but without quotable alteration. Riga, Crown to 
arrive, £16 103 to £18 o.i.f. 

Nothing of interest has transpired in Manila Hemp beyond sales 
of seconds, to arrive, distant,at £18 to £18 53, partly for Liver- 
pool. Fair now quoted, £19, distant shipment, The receipts at 
Manila ports last week fell to 10,030 bales, 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘+ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—There has been further depression in the market, and 
Prices have given way when sales are pressed. Yesterday Beet 
closed with a better demand, at about the lowest point. Old crop 
can be bought under presant rates. Fabricants nave offered to sell 
ly, and the French market weak. The visible sugar supply 
of Europe and the United States is estimated at 1,326,500 
ons, against 813,000 tons at same da‘e last year. In Cane.grown 
“se done on the spot. A steamer cargo of grainy Demerara, 2 000 
ns, sold at 12:, quay terms, Liverpool. On the spot a dull tone, 
With business of unusually limited extent. Low brown kinds are 
ay ie Of Roma bags eryetaltice’ ome by 
» & lew lots sold, at . D3 ra bought in 
at sce? 43 74d. 765 bags D:morara boug ‘ 


“Pers and Deliveries of Sugar into London trom commencement of the year t 
Nov. 10, with —— remaining at the latter date 
5. 


1 1894. 1893. 1992. 
Im 180 900 195,000 199,500. $28,500 
n Ores " oe 1, . D6 
aes van ee 192,709 — ‘ = 
See O0'0s 024s e8'es ones d © f 19,200 ds 8, : 3 
Oark United Kingdom’?! 114500 51900 ., 79,700 .. 88,250 

Crystallnna y per cwt .. 17/9 8/ 7:3 9/6 .. 10/0 

Betas a West India . . 19/9 15/0 120 15/0 ene 6 me 

Java afloat, about 99 * et .° I oo 12/9 12/10} . .13/ 

Tate’ ut98 % .. 12/6 13/0... = -12/012/6 «15/6 16/0... 16/3 
Me's cubes, No.1...” | 16/6 21/3. 98 


Jaggery.—There has not been any business to arrive. 
gees —Prices of London are nearly the same as last 
ae th a steady demand. Granulated is maintained, although 
oreign offers at easier rates. Yellow crystals sell at 12s to 13s 6d. 
“sn and loaves have an easier tendency. French 


a has further declined, with lower prices on the Continent, 

market now steady. The reduction on the week is not 

0s 63 more than 4d. 88 per cent. closes at 10s 44d, Nov.; 

1 7 2C.; 103 9d, Jan. to March; and 103 103d to 

£.0.b, ramay. t season’s has sold at 10s 3d per cwt, 
stock of sugar in Hamburg increased to 113,400 tons. 
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RUM.—Sales have been ,emall, amounting to 100 puncheons 
Demerara, - 104d - eae 

COCOA.—The market has been barely supplied, and prices are the 
same as last week. The quantity of West India oe public scale, 
including 499 bags Trinidad, at 51s to 60s; and superior, 66s to 67s. 
909 bags Grenada lees than one-fourth part sold, at 45s to 53s. 792 
bags Guayaquil part realised, 53s for Oaraquez. 444 bags other 
Foreign taken in, also 559 bags Ceylon. The stock hereis still large, 
but gradually decreasing. 

COFFEE.—Public sale quotations have been fairly steady, but 
colory kinds firm to dearer. Speculative prices of Rio are farther 
depressed for distant months. Good average Santos in Havre is at 
87f, March. The Netherlands Trading Company announse 26,700 
bags for public sale at Amsterdam on the 19th inst. Good ordinary 
Java valued at 55}c. At auction here 25 casks 15 barrels 12 bags 
Ceylon sold on former terms. 59 bags Liberian brought 90s 6d 
for bold Johore. 1 cask 279 barrels 118 bags new crop Jamaica 
part sold, at 82s 6d to 86s for ordinary, with low mixed at 783 to 
81s. 3,785 bags Central American: Columbian, 87a to 91s 61; 
grey to colory, 92s 6d to 983; bold, 1003 6d; Mexican, ordinary 
mixed quality, 82s ; Guayaquil, 803; Peruvian, small, 95s 6d; ffine 
Guatimala, 1063. 271 bags Costa Rica brought 103s to 103s 6d 
for colory. 896 bags Santos part sold, at 82s for superior, ex quay, 
and a few lots low “ without reserve,” at 74s to 77s 6d. 


Imports and Deliveries of Coffee in London, Nov. 10, with Stooxs on hand. 


1895. 1894, 1893. 1892, 

Tons. Tons. Tons. Tons. 

Tennorteds. ...0-.ccccecsses 83,300 .. 32,300 .. 35,900 .. 986,100 

Delivered, home use ..... 12,£00 .. 13,420 .. 12,600 .. 13,029 

Ze OZPOTE cccces 17,600 .. 21,310 .. 20,800 .. 21,420 

RE in 6 deen eh occas stone 8,710 6000 . 9,160 .. 5,590 
Estimat:d stock in the 
chief European ports 

end October ..ccccccce 92,300 .. 61,900 .. 88,200 .. 65,000 


Closing Prices at this Afternoon’s Call. 
Dec, Jan. Feb. Mar. Apl. May-June. July. Sert. 
Fair Channel Ria .. 66/8 .. .. .. .. .. Gf .e.. .. GE .. CHS .. 60/8 
Same date last year.. 63/ ..61/6..61/6.. 59/ .. 59/.. —58/ -. 57/3 .. 56/9 

TEA.—At the public sales this week the demand has chiefly run 
upon the finer grades, these bringing higher rates. Many of the 
poor liquoring and common kinds wenteasier. The quantity of 
Ceylon has amounted to 14,238 packages, and the average of the 
sale 93d, against 10fd same weekin 1594. There hasbeen a steady 
demand, and the greater part sold. Of Indian, the catalogues gave a 
total of 41,056 packages. In the Produce Clearing House, January 
to May quotei 6/3d to6}{d. China teas have gone slowly, some of 
the black leaf cougou celliog atirregular rates. Fine greens went 
at full valuations. Total in the catalogues 15,050 packages. 1,122 
packages Java brought about former valuations, 

SAGO FLOUR.—Business done to arrive, November-January ship- 
ment, at 6s 3d per cwt, c. f. and i. 

SAGO continues slow. 6381 bags, by auction, were bought in. 

TAPIOCA.—The stock is large, and the market dull. 2,015 bags 
Singapore offered yesterday were bought in. Of 344 bags Penan 
some first class sea-damaged sold at Id per lb. 1,161 bags pear 
partly sold on previous terms: medium, 9s 6d to 103 6d per owt. 

BLACK PEPPER continues quiet. At auction, 483 bags were 
taken in at 2id to 28d, and 383 bags other kinds unsold. To arrive, 
170 tons Singapore reported, latterly at 24d and 2 15-32d. 

WHITE PEPPER.—The sales have been smail, including Penang 
on the spot, at 23d. 311 bags Singapore were taken in. 141 cases 
fine, part ‘* without reserve,” at 4}d to 5jd for fine quality. 23 bags 
Ceylon bought in, at 44d, f.0.b. 

NUTMEGS.—The market continues dull. 19 cases Penang, by 
auction, were bought in. 184 packages West India went at full 
ld lower rates; bold, 23 to 2s 7d; small to good, 1s 3d to Is 10d, 
part ebrivelled, 114d to 1s 1d per lb. 

MACE is not in demand, and 39 cases Penang bought in. 26 pack- 
ages West India sold at 1s 3d to 1s 6d ; pickings, 1s to 1s 2d rer ib, 

CINNAMON.—The public sales on the 25th inst. will be large. 


CLOVES.—A few parcels Zanzibar have sold at last week’s rates 
to rather under, from 1/3d to 2 1-32d per lb cash, but‘2 4d 
prid for January to March delivery. 301 bales, by auction, part 
sold, at 24d to 22d; fine, 34; common, 2d, 15 cases 67 bags 
Amboyna takenin, 41 cases Penang part sold, “ without reserve,” 
at 7d per lb. 

GINGER.—There is not any improvementinthe market. 172 
cases Ccchin were bought in. 595 bags part scld: small, lean, and 
ends, 323; small washed, 34s to 34s 6d; cuttings, 23s. 

PIMENTO has been dull, with an increasing stock. 1,523 bags 
part found buyers at easier rates, from 23d to 2$d ; low grey, 244. 


FRUIT.—The market for currants has been rather quie‘. 
The exports to France are largely in excess of the previcus 
year’s. Public eales engaged the time of the trade in the early part 
of the week. 25,900 pack currants of previous year’s import, 
by auction, yesterday were bought in. The supply of Valencia 
raisins continues very heavy. 116,700 packages, by auction, rather 
more than one-third sold at previous rates, excepting common 
and out of condition, which went easier. Old “ without reerve” 
brought 14s to 15s. Sultanas quiet. Muscatels irregular, fine 
bringing high rates. ° Figs are about the same as last week, ; 

ee ate po spot. Cargoes, to arrive. 
uoted 7s 94; o +. : 

INDIA-RUBBER has not pa in demand. Fine Bolivian 
sold at 3s 6d to 33 64d. New Para sold at 3s 34d per lb. 

SHELLAC.—The market has been u and the demand 
now limited. A few sales made, to arrive, including TN second 
orange, shi t to the Continent, 109s, c.i.f. terms. 330 
cases, by auction, on Tuesday were y bought in. The latest 
business to arrive has included fine orange, December-January 
shipment, at 124s 64, o. f. and I. 
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DRYSALTERY GOODS.—At the public sales Bengal turmeric went ; £65 17s 6d. Banca, 394 fl. There is no 


lower, 500 bags selling, ‘‘ without reserve,” at 7s to 78 3d. The stock 
is increasing. 100 tons gambier have sold, to arrive, for shipment 
up to January at 18s 103d. China galls firm. 


DRUGS.—Aloes, Cape, lower. Balsam peru very scarce, and 
dearer. Bark steady. Oamphor more doing. Oardamoms steady. 
Ipecacuanha easier. Musk quiet. Jthubarb, moderate sales at 

revious rates. Essential oils mostly steady. Opium quiet. 
Pinnevelly senna scold at full prices. 


CHEMICALS.—There is little of interest to report, and the market 
remains quiet. Cream tartar is again easier, at 96s to 97s. 
Tartaric acid, best made English, 1s. 2d; foreign, 4d less. Citric 
acid sells slowly, and can be bought 4d to 7d under the makers’ 
price. Sulphate ammonia steady, at the reduction. Oblorate 
potash, 44d to 48d. German quinine can be bought at 1s 14d per 
ounce. 


METALS.—Prices further declined in the early part of the week, 
but have since improved with more steady markets closing 
weak, including copper. 6,700 tons have sold: G.M.B., for cash 
£43 10s to £44 7s 6d. Three months now at £44 10s, A good 
business continues to be done in tin at irregular rates. The 


latest sales, include Straits, for cash, at £65 7s 6d. Three months i 





F 


‘ t any chi in 
statistical position. Quotations of iron are aaa main 
tained, but pig-iron in Glasgow hold eS ae : 
Middlesbro’ has followed. Spelter firm, at £15 23 6a Soft 
iL Be 9a fo £11 105. The im ortars of quicksilver keep the prios 
at £7 7s. 6d. There is us ucti 

plates are quiet. ; ——— 

seesiaieanes Closing oi oe Metal Suthent To-Day, 


Per Ton. Per Ton. Per Tea. 


£65 7s 6d a, £44 23 6a ee £15 
OILS.—The market for linseed is lower by 7s 64° to 103 than 

Friday last, with a small export trade. § On the spot, £19 15s to 
£19 17s 6d; next month, £20 2s 64; January to April, £20: May 
to August, £19 15s Hull, without casks, £18 15s; December, tt 
same. English brown rape quiet, and rather easier. On thes 
£22 10s ; January to April the same. Crude cotton, £15 2g an 
£15 5s. Palm quiet, at £22 103 for Lagos. There has not been 
any feature in fish or olive oils. Seal, just arrived, will be offered 
at public sale, Cocoa-nut is the same as last quoted, and the 
ap _— woe a eg ae shi 

8 33 , £22, Cochin, £25. To 
paid, and 103 more demanded. ee 


(Continued on page 1,518.) 


EA 


Per Ton, 
£46 17s 








Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 






























LONDON, Farpayr. DRUGS—{Con.) s ad s d@ | METALS—B.OCoppers «s & s | SIUK—(Con.) sd sd | SUGAR—Cants 
ARROW-ROOT sda s 4 | Oil, Cassia....perlb 8 0 8 3 Eng., Tough p. toa 47 15 48 5 Gonstca .......... 00 9 9 | FrochcrstlsNoseit iat 00 
Bt.Vincentcom.tofn 0 1h 0 4 Aniseed ......... ° 3 00 Best selected...... 43 0 4310 | Jungypoor& Comcly 0 0 0 0 | Russiancrystls,c.f.i. 127) 0 0 
COCOA—daty Id p.lb anes. Hothks 10 0 es - 5310 54 0 China—Tsstlee, Supr 9 0 00 | German Granulated. 12 0 13 4 
Trinidad grey to fair ppiam. rky., fine.. 11 0 12 0 — and g.m.b.. 44 0 4315 Tsatlee4 @5..... - 8 0 11 9 | Finefch.cubes,f.o.b. 15 0 9 9 
percwt .......6 48 0 52 0 es 10 38 0 { Iron per svn . Blue Elephant.... 10 @ 11 0 | BEET—Germanf.o.b 10 4} 10 6 
to fine . 54 0 67 0 oan innevellygd 0 14 0 8 pers. in Wales .... 5 105 12 6 wpe Selins.- 8 9 9 9 | TALLOW—per cwt. sd 5 4 
rtetiiacateiecsin 0 49 0 prasrdiee a 0000 as Bars 6 vu 610 keins ......... - 76 00 |  Peterzhe., YO.... 48 0 09 
Good to fine ...... 5) 0 55 0 | CNR STU FFS, &.— eets, single ....7 7 1036 147 SeeeS- <veees soos 00 00! Anstralian mutton 22 0 af 0 
Ceylon, good to fine 55 0 65 0 Satie ae Goeeat 65 0 0 0 Won pas, esesere 61) 6107 se sececes - £0 00} do beef .. 22 6 33 6 
GeuyeaSvaniane we $ 22 3 | Rr Geka". Gop 8) gaa coos Og Ps | eee Bg 8B) town ens 8 88 
BARD «020020000008 SEED “cnsnvpoyvers 10 6 12 0 | doSteelat Mdlsbro 410 415 | Italn-Raw,fairMilan 16 6 0 0 | TAPIOCA— 
COFFEE—duty i per Ib Gambier, block ... 20 6 0 0 Scotchpigiron,cash 43 6$.0 ¢ | Organzine-Fairtogd 2) 0 0 0 | E. I flake, per lb. .. 0 1 0 
Ceylon,sm& low mid. 99 0 96 © | Qutch, good to fine.. 25 0 34 6 Middlesbro pi; 331 0 0 | Traws-M'lan3thrds 18 6 0 o | Pearl ...... percwt. 8 6 12 0 
iddiingofine -. 97 0112 0| DYEWOODS— £8 a | Hematite s..: 47.90 0 TAR—Siockhim,p bl 15 0 0 0 
Liberian ...... -. 3 0 90 0] Brasil........ perton 0 0 0 0 | Lead—Eng pig p.ton 112 0 0 SPICKS-Peppr bk plb , | _ Archangel ........ 19 6 00 
East India, plantion. 92 0110 0 | Fustic, Jamaica .... 410 0 0 | Foreign soft...... 11891110 | geUABS ---e---+- - 0 2) 0 3 | TEA—duty 4d per Ib 
, ™ . to bold 9 9110 0 Cuba 0000 aan pr. bottle 76776 Segepore sereres - 0 2h 9 0 | Congou, ord. to air 0 06 
mest marks ....105 0320 0 | Lima Wood’...... 910 9 0 | Spltr, Silesian prtonis 26 15 5 | Waite. Singapore. | 4, ¢ 41 Medium togood.. 0 a on 
Bingpr., picked Bally 0 0 0 0 ood Campeachy 0.0 815 | Tin, nglish, Ingots es 0 69 0 Biam......-.-.-- 0 3) O 4 | | Fine to finest .... 21 94 
Mocha, mixed tofinei05 0116 0 | “Honduras. 818 9 0 0, bars 6) 10 70 0 | preDans ve-eee-e-e O 25 0 3 | Bouchong.......... 04 0 Th 
Jamca.,lowtofn.ord. 78 0 93 0 Jamaica .. s *6 6s traits . ek 63> 56376 mento ....-----... 0 2% 0 3 Good to Finest .... 0 8 2 0 
low sald 80 ano se 7 . Sanders ........ 4 0 0 0 | Tin plates, ‘per box Uipaemen —etiegin : ; : : Seantd Orange Pekoo 
m ne > 2 oe > 1 RD ‘cacevose sere * «V. co OUR 81 tis eet end a3 n a ate Mle oh - 0 
Ord.to low middig. 83 0 93 0 : eee Zine hs eat 8 ” Do Do 3rd and 4th.... 0 0 9 0 | Scentd Cprs.,Canton 0 Hy if 
Centl. American .. 85 0 9 0 | ELEPHANTS’ TEETH—per cwt.| Antimony, perton.. 31 0 32 0 Cassia Lignea unwkd 32 9 34 0 | Hyson, com. to fair. 0 3 9 6 
to fine ...... 9% 0 106 0 | _ oft60lb& upwards 59 0 66 0 | MOLASSS-W.L.pet 0 0 0 0 | Cigves—Zanzibar .. 0 2 9 2) Good to finest... 07 2 4 
Foxy descriptions 83 6 83 0 | FLAX—New crop s £8 | OILS—Fish— © 8 ot eemans -+ s-eee-+ O 5h 0 9 | Gunpowder ....°2: - 03 08 
GORE sercdecesese 92 0112 0 per ton, c.i.f. Sperm, crade ptun 3) 0 0 0 Ginger—per cwt Good to finest .... 0 9. 23 
Brazil, Rio, quay terms IGRI, scceseonncce 0 29 0 Whale icing se TP rT he Qochin cut. ...... 50 0 80 0 | Indian and Ceylon— 
Good ist tolow sup 77 0 81 0 | PernauD ..... ieee 26 0 Beal, pale ........ 21 9 23 0 Do rough .... 33 0 38 v0 Bkn and Fanoin 0 44 07 
Fair togd. channel 73 G 75 6 | Peters rg Bejetsky 28 19 39 10 eo. ae al Do washed .. 35 0 38 0 Good to fine.. 07 10 
Commontolowfair 63 0 71 0 RUIT—New— East india........ 1310 0 0 DGAl...s.eeeeere 2 0 22 0 Broken Pekoe.... 0 64 0 9% 
Santos good avcge. 74 0 76 0 nts ....duty2s s d 8 4 | Olive—Spanish 310 341) | Aiticam .......... 0 0 0 0 Dogood to finest O11 2 9 
CHEMICALS— sa ed ---perewtls 6 17 0 |  gicilian .......... 0 0 0 Jamaicalow&ord. 63 0 75 0 | PekoeSouchoag.. 0 ae 
Acid, citric...pertb, 1 2} 1 3.| Mostigzn..........17 0 35 9 | [Levant............ 32 0 34 0 mid, to Ane 0 0 13) © Do good to fine 0 7 1 3 
Nitric ............ 0 38 0 3p] @ulf.............. 15 6 260 | Mogadore’ ........ 6 6 | tee te 8 koe ......... -. 06 09 
Oxalic ......-0.008 0 0 af Provincial ........ 12 9 13 © | geeds, Linseed, pton 1) 15 20 0 amet Sa ; : .. Do good to finest 010 2 8 
Tararicagishs: 13 9 8 Figs Trip p.ctdtypé 25 0 6) 0 Rape, refined ng. 24 0 24 Chilllespsrewe. 25 9 S29 | TIMBER—Timber& Hewn 
Alomiump&gnd pt £5126 46 5 | Yalencia.......... 18 0 29 0 ee as ose SPIRITS Rum, dty. p pf. gal 10/10 Momei deep toed 40 one 
Ammonia,carb. plb 0 3} 033 ected ....... 4+ 21 © 31 9 | Qocoa nut, Ceylon .. 22 15 23 0 m ee iS Pitch Pine Timber 46 0 53 0 
Muriate .. per ton £57628 10 | Eine -..-.......... $2 0 50 0 |“ Qochin...........025 0 2510] gibt S0lQssO.P. 2 0 8 8 pores 00 00 
Sulphate.......... £815 9 0 Sul ceeserees $5 010 O | Palm (Lagos) ...... 230 (00 ieee : of.. 0! ; S — yel. pine, Irge 16 6 9% 0 
Arsenic, lump, pewt 9 0 0 0 | Oigeun crt: 22 0 45 0 | Lard, American ....3419 3510 | feowacltsl ori, Oil Ti — ”~ — small 5) 0 72 6 
Powder ....-..+-+ 1510 16 0 | (Old .............. 0 2) © | Petroim. Oil perSibs 0 6} 0 6; ef nd OE ee ebec oak ......--125 0155 0 
hes, pot 22 0 32 3 8: Michispe © 0 © © | Oil Cakes, Lusd. Eng 1] BL and Madritius 0 9 010 | Beto oak occ 5s 0.88 8 
Pearl do do 37 0 37 6 Lisbon es 8. Utes teh o 00 perton.......... 510 6 0 aw ee aren. Indian teak .. ..... 209 0320 0 
Brimstone, Roll.... 6 6 8 0 Se amen Oe 0 0 | American ........4189 5 0 1838.. 12 2 12 4 | Wainsct.lgs.18ftcabs 55 0 100 0 
Bleaching powdrowt 715 8 0 ae zoo 00 Seeds— sdsd 1889... 11 8 1119 | Deals & Sawa & Pre Wood. 
raxEngl.,ret.cwt. 19 6 20 6 | Leinous,Palrmopbx 16 0 21 0 |  Lnseod,LaPita,afit 39 6 31 0 | let brands J1699°° 19 8 1010 | Norway, Petrs. stl £5 0 7 0 
tartar, istewt 93 0 97 0 | scat ecleted.. 0 9 0 0 Bombay pr4iélbs 37 0 0 0 | imbhds jf j35)°° 19 9 Swedish, good.... 910 60 
omel ......pertb 211 0 9 | yualMfns chests 18 0 24 0 Calcutta prsi0lbs 35 9 0 0 a sees Common....... 70 99 
Corrosive Sublimate 2 7 © © | Nuts—Brcelona,p.bg 19 0 19 6 | Rane,Ferozeptiélb 32 6 0 0 -s . % Russian .......... 6 0 M0 
Iodine ......-. ros 0 9 0 0 | GUTTAPCHA—fine s d 8 d Calcutta, brown 33 9 0 0 Sere cptts eer ee th Stl 8 | Mate .......0 - 70 $00 
Potash bichrme prib 0 48 6 4%| Genuine............ 39 4 6 | PLUMBAGO— ts, f.0.b Exprig 1 3 1 4 | Ganada, Ist pine.. 13 0 3f 8 
Chlorate 0 4 Geylon, | t10 0 16 0 alt spirits,duty pd 13 0 15 6 = Sad 11 7 0 
Hydriodate ......11 6 11 9 > § 5 | PRovisioNs—— Germanepicite .... 08 0 Ot! = ia —. $6 Be 
BRD .cccccee 0 8 t19 0 20 9 | Butter— 1 ee | American sprace.. 6 0 1010 
Sulphate .. 17 610 0 1210 169 | Australian ....... .93 016 0| Roulish eonned “2 a1 6 ae 6 | Pitch Pine Planks to 0 8 i 
Precipitate....perib 3 2 0 0 f 20 8 2 | Friesiand frat, ine 99 0 100 0 | wine of Seda yo 7a 3 | _Datecdek, 40ft. sin 16 0 93 8 
Soy Anotes ... ot 2 . . = Ooir Yarn, gd. to fine 15 0 35 0 Jersey ....00-..06 0 0 0 0 oe pe 8 3 | gtaves-Baltic millet3@ ‘Ss 
Beanie eer sto aT S jel © Mane | Hogmanay -...----1 ine aila............83 0 £319 | Hew York pipe -- 
Grystainex ship peti? ¢ 0 9 V. 0 5) 9 7 |  Brittnyrolisdosios 11 0 14 0 | Gydneyecnss.s-'s45 0 £015 | TORLCO Ts por a a 8 
Some ee Po os @ 6. 2 6 Bosonengd.—Wistrd 44 : 47 : W. Australian «2 £5 0 £3126) Ohio, oa Ib bond .. 0 48 Ott 
Bagariead w ewe 23 0 0 0 SS El orkewn ccc scnsccs 66 9 00 0 | UGA eperawi O20 St % | Vicginia tent ....---° 8 ii 
~ fr ty ws 60 0 Gb 0 of| | Continental ...... 45 9 47 0 | Brit. W. Indiaayraps 10 6 12 0 | ie 04 08 
iT... 0 & oO Sf] Hams, York ........ 98 0113 0 | Crystallised ......13 6 15 0 | “"—” stript -... 0 310 8 
a 2. 8 8 05 0 8 |, Irish.......-...--; 80 0100 0 | Porto Rico, Grocery 12 0 13 6 Negrohead—duty 46 06 28 
Do bulk ......... 12 13 og 8S | Limerick bladder 69 0 0 o | Meuritiuscrystallisd 9 0 © 0 | Columbianlest; 1 9 ne 6 
German .........+ 13 t tt oat > Se Toe eee ih a8 ° rH 8 | S7FODS 5. oo... 0.0.5 ; ee Havanna.ens-c.27:+ 143s 
Sulphate Copper ptnéi6 6 16 15 0 § 3 5.) Pork—Amer & Cana- © | Queensland syraps., 3 0 8 6 | MOtgarabad. datyés 6 0 9 9 
Re co eeee 8 6 0 0 ok Pian, per bl. 0 0 0 0 | parmoycrrstallizel it 8 13 6 | moppNTINE.pewt 2) 0 9 
ur flour ...... 60 90 — i ee ish—p2 £20 
Vermilion, Eng. pid 2 § 0 9 RUBBER—perlh Gian, parte sone 8 8 00 | yupnvebrowa .... 7 8 8 9 | Wee Dal igise al 9 
ooo pened seis — cvove 43 0 562 0 |  Jagvery, Cane .... 79 8 0} Half-bred hozg3 10 0 
N— 10 25 |“ Qanadian ......:: 42 0 45 0 pery a 2  wathers 9 10 1 @ 
Madras, good Nrthrn 0 3f 0 0 Ganaiian wav SoS | adaafia Ho to... £8 33] meutfecce .... 0 am 
OOALS— 46 40 queian ye 35 8 22 8 | Siam & Chins whits 0 0 0 0 | = Bth. Down eo). 1) 9 6 
Best, per ton........14 6 16 0 40 43] Derbrdo 2 8 8 oO] Lowtogoodyeliow 0 0 0 0 and wethers .» 1) 43 
DRUGS— 26 60 | gin hats sir? ° % | Lowtogoodbrown 0 0 0 0| . Lnicoster dd vo I g ¢ 
Aloes, Fine K.f. p ctll0 0 180 0 06 0 0 opes ctr. pews 6 3 8.6 | gavesteyand white 9 0 0 0 | Colonial ter cine, 16 18 
good to fine 21 6 22 6 019 2 8 | woulmein..... Se = Dassbicsevesess. @ 9-06.69 Vio. Fleeces "55618 
sen hien ens 88 30 3 6 | Bassin .......c.... 6 1h 5 4} Byraps ...... 8 9 9 0 | Scoured gue is be 
Peru per lb 9 6 9 3 10 90 | Womsnde.t) Oo 8 6 crystallised 1 ete 8 | Greaspavr to fair 0108 88 
Capiyl --n-wswese 18 1 8 | LRATHER—por tb Field Siam,ct. Bi. 0 0 0 0 | Jara host... oto | NSW, Saar 1 Eo 
EL ke. renwd, Gn 06 i t Bak eee ie ¢* a : : Fine ... - 3 5 : e Gabe, Contrifagal. 0 © 9 0. Groaay ov orey avr. 0 i 
do do Red 0 2 0 § do 25 34 § | BAGO—Beati.p. ews 8 0 Fr.togdMascordo 0 0 0 0 | & Atty ave, 1 9 2 
,Iapan prego) 0210 0 | Forgn batts 623 13 18 Bago flour (best re 40 Tee eaten Greasy average» 0 1) OU 
GardamoineCeyingd 1439 do 2350 13 32/8 BLUAG per cwi . : ° reas sup. -. 1 te 
tharides ..perib 10 2 3 Ans&c.1435 1-1 2 © | Orange, good to finci2; 0135 0 average... O 7 
Se eas... 6-88 8 Calin 3 14 23 we-ecerereeelld 9 120 0 3 13 8 Greasy average. °% a 
Benj Sum. 4 oat - x 
Cs, per ews..... -135 0100 0 do 20 30 i b i : Battoa,sorts,gd to fats 0 130 9 . ae Hatal eee es ow 
banum, drops.. 17 0 65 © | Dressing Hides ow is Low to medium .. 75 0112 6 S ane Gros 3.—Grsy. 
fan Baas Shaved Hides ...... ott 1 6 || Sticklac, Siam ......5) 0 0 0 oe e208 asbrood to supe Oth 2D 
Wicreet sass orve tides, Bugiish on 13(/StLK = Cavsas—to.b.in Holland 1, 4y| mew Zealand ns om ot 
aaa OL " 010 1 4]] Bengal—Sardahplb 10 0 110] Aa 2 6 12 9 — Moti = 
ekvue © 0 0) d> Mm teste... 09 100 Oeimbuare ee 9 9 | French toaves, £0.b. 14 3 0 0: = Onre. 0” SE 
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BRITISH FUNDS, &e. 





































16,961,688| Metrop. Qon. jem" ea 3 120 22 
Was60,0001 “Do $ % Btoc tock™ ........ 8 {13 6 
6,700, Do 1920-49" ........ "2h u2 4 
586.200 Com. of Seri obo 
of London) nee 
198,00 Cor. of Ln. Bds. 
207,000} Bonds, 1912* . > 
047,000) Debentures*...... 
$,660,000/ Birmingham Corp. i946* 
1,910,931) Do do, 1947*.. .. 
600,000 Bradford, "sal he 3 |1C9 10 


































eee Nottingham oe gts. . : 112} 
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THE ECONOMIST. 


CORPORATION BONDS. ee _ FOREIGN STOCKS, &.—Con, 































































Ja. Jly. *Mar.| Do Gold’ “89 48 94 93 
Ja. Sly.) s° ae Do 1893 .... 6 |100 
Ja. Jly,, PurorDwg! Do'93...... 44) 93 95 
Apl. Oct, ++ | Do 1895 Scrip43} 83 91 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES, 










































Present May Nv -- ee |ChineseSilv'r 
Amount| Dividend Name. OClosng Loan, 1894.. 7 [112 14 
3 & Due. Prices.|JneDec| .- Do Gold 
+ |1,060,46|Ja. & July| Brit, Ool..1 +49 \none|snce'To\Colimblan. 73 4t| IE 18 
: a. & Ju ns, i snce mbian, 2 
. 7 BOAR s cvien 5 97 92 |\CpMy91| 1 | *Oct. |Cordova, Prv. 483,266) 
194,600| Ja, & July| Brit. Guianaln 4 | (11 13 of, red.1919 6 | 20 33 8,240,799 
Ap. & Oct.'Can. Dom. Rly Cp.Jn91}1 |*Jane| Do Bon 20 23 2,642,000) 













































































1896 |Hawalian ..6 | 110 
1,076, 100 Feb. & Aug) Do Inscribed 4 |120 22 aes oo © , 


Ja. Jly.inne| .. |Hun arian 






2 
2 
*1 Apl.|Hungary, 1895 3 | 83 86 






















































































































































‘FOREIGN STOCKS, BONDS, &e. |, 
(Coupons payable in London.) 


4,927,920) G 


838,350 
1,045.26) Man. 8 








1515 





630,000) City and South London... 


2.608, , 
2,67 +,49"\Cent. Lond. Shrs. £2 paid’ 1 





_FOREIGN ee nan ——s 





Dividend posta 
__Due Name. oe Divi- a | exe | | ctosng g\54 
Name 3 $ |Gloms dends {9 | Draw: Name: Prices ae "5 Name, 
————~ |Consols 28 % until 1 Prices. Due. 2 am | ing. 4 | 
Quarterly..| then 2} %, red. 1033 1064 ay an 
: Pe itis ee fiat Sa t Winnipeg: Debentu 1914 4 | Avr Oct = at ‘Argenti suet | Oct Ce 
on r eccccccocs { oO n res; 1914) a? or Oct — ~ entine Sterl | 
Be | 9, red. 1906 °....-2--- cd} 5 \t |Greyanth (N-Z) Har Bd. Gta. 1935 103 “ponds wa RBs ev. | haga 3 
+h Gocat Loans Bek. i913] 10-11 |3 | n (NZ) Harbour Bd 1920|121 33 Qrert oad P.orD.| Doitetratian sh a 38 Jen. July! :. | ': |OutchCrtsex, 
es Annts. 1908(Red Sea Tel) 103 = 4 |Meib & Bra. of Works Debs 1921|105 7 (Ja. Jly.)2' | June.| Do 1886-7. 70 12guilders.. 2)| 92 94 
Mar, ‘Bet Bert Exchquer Bills, Sep. 1 - 7sp\5 | Melbourne Harb. Trust Loan} 1908/10 12 | Qrtrly. es rDwg)| Fundg. ian Quarterly! St dca Preach Renteadt 18 é 
Do oa cewnstoncks ‘sp Tapit | Do GO ....seeeeee veo} 1921 103 6 ae | Gold Souee 6 74h Eb WE 6s 408 do 8 09100 
que Dele. ‘|CanadaGor. Inter-) BS 4! Do Tramways Trus: /1914]t21 1 pad |B. Wtr. XpL, Oci.| .. | .. |GermanImp.Ln.3\ 96 97 
1. Rly., 1903.. “¢ ‘19 12 |5 (Napier Harbour Bonde ....../1920}111 3 aud Dge6| 6: 3 Jan. July, Do 139-4 | 98. 8 
April Oct. Do Bonds 1910.. f Sgt 3 Agi New Plymouth Harb. srd. .|1909) :(1 S leet he P.orD. \Bratilian Go Jan. July| ©; | Pur} {talian, ex. 26t 6 | 855 5 
April Oct ..|_ Do Bonds 1913.. e (20 23 3 |New York City (Ex. 4s 1d)....|1901|i13 18 Loan 1°79. 44) 88 88 Jan. July! ;. | .. |Prussian Gon, 4 103 § 
sex .| Egypt. Govt. Gtd.3%...106 7 5 Do Gold Coupon Bonds. .../1896/95 103 |Jne Dec} P.orD.| Do '83 Loan 45| 74 76 [Apl. Oct. jes | 22 | Do. 1808 ’ HE oF 99 
ay -| Mourstins 3X eee {UT 19 2 |Oamaru Harb. Reg. ..| * | 8? & j/Ap' 1 Oct) P.orD.| Do 1888 .... 4$| 73 75 |Quarterly! .. . 10.8. 8. Fund, i977 4 |U13 15 
Turkish Gtd. 4%, 1 Ud 1713 | Do {Beer:r) .........2-- »«-/1919) 30 40 ApL Oct! t \P'orD.| Do Bds. 1889 4 6a4705 artery) -- | .. | Do Eng Sep4 rer 
ren Oct *"| Bank of England Brock | 3: 27 32 |6 © Harbour Board, 1877..| * 105 7 Matsce Pur Ur orDwg| Do W. of Minas an. July, .. | .. | Virginia Fuad | 
Quarterly. (ndiaStock 34%red.1931/117 18 (6 1881 «+ LOZ1/116 18 Railway ..6 | 76 77 I Coup Bonds | 63 $5 
Mt) : Do Ree Bape ais - : entur -- {1924 os e Fb. Aug. 5+ iB.orD. pee 1gnb Berip 6 eee 
ug.. 9 8 /08°¢ (grtri, le or. 1883 6 Tes 
Keb. Aug. | Isle levof Ma 2 8h % Dede. 02 4 |6 por Banat Wistar rk Pier we | a 1 lemons, | 11222 a 1880's 31 33 RAILWAYS, 
en aes ‘0 IS ceccccccccce coves iO 3 e' 1883 .,.. 2 
CORPORATION STOCKS, 4 |3t Louis City’: 1911 Fb.Aug 1 | Nov. |Bulgarian, ‘di 6 | 85 87 Cunsmans Shapes ane Sepens:- 
(United Kingdom } 6 |Timaru Harbour Board Debs.|1914|104 6 \Ja. Sly.| 2 Nov. | DoS. Mt.Bds 6 | 86 87 
Sresead| wna ———— 16 | Wanganui (N.Z ) Harb. Bd.../1905|:04 6 |Ja. Jly. P.orD. ‘Chilian, mes 93 96 
Freent | BONDS, LOANS, AND | ciogng\4 ! Westport (N.Z.) Harbour Ba..':926/108 10 |Ja. Jly.| § |P.orD.| Do 1886 .... 4}| 94 96 
4 TRUBTS. % | Prices * Subject to Drawings. Ja, Sly. P.orD.| Do 1887 . 93 95 





| 4) 42 


Cornwall Minera’s ......) 11 13 
East London Cons....... “| 6g 6f 


Furness, Con. Ord.. 


Line. Ord, 











er ererete 


DO cccsecccccresescce 


eerecete 
eeree oe 
Ao 


do Ott eatteereee 











Peete ereeerore 6 * 





* L 19038 . 6 |112 14 |Ja. Sly.) 2 1898 CostaRicn ‘A 5 nt 26 w & 8. W. Ord. Gona 119 eS 
reno Brigta Vor. Hed 196%... v++ SHELA, 572,100'My & Nov.| Do 19046-68 4 196 10 |Ta. te 3. | 2 "B’....6 | 2 24| 12,672,860\Great astern Ord...... 
ons Cardiff Stock 1935" * 841179 20 [*»427,000 My & Nov.) Do Insc, Stk 4/193 10 |May Nv; .. is EenaderNewkex 920,133/Great North of Seotixaad’ 107 
$75,0.0\Cheltenham, 197:* ..... 8 107 8 2,477,022 Je. & July! Do Red. 1910 4 [110 12 4hascdg to 5% 24 37 | 10,113,386\Great  werthern Prf. Con, ith 
494,419|Cro don Corp. Tred.*. |... 3)/129 31 966,116 Ja. & July 1910 4 j111 13 | May Nv| Sus /p’d t. Onifd 4 \10:4 2 6,742,264; Do Deferred ........../ 49.60 
600,000| Derby, 1923-20" tise 8 {106% 7) 470,700 Jue. & Dec, Dbentrs, Apl.Oct! Jul Pies f v.Pref 3)| 93: 2h| 1,160,276) DoAs Arecy. no div.\| 47 4) 
1,066,286|Dublin Red. 194. "...... 93/112 14 mre | 33/18 19 |Apl.Oct| .. Do Ina. Stk. 34| 92100 | 1,150,275) Do B\ antiléyis pd BS 132 86 
479,400) Hudderstield, 1934" \tu6g 73/ 4,529,300 \Jne. & Dec.) Dodolnac.Sk 3 '108 10 |Jne Dec} Par|or rDwg DoStateDom 43/104 6 22,586,143 Great Westn. «» Con, Ord.| .61 
600,000! Hull Cor. Stk. 1043"... ay is 30 |, 588,100 Ja. & July) DoRd.1910-35 4 112 14 JAplOct) .. | .. | DoDaira.... 4 |90b1L0h) 2,295,388 $ Highland, Ord Con, .. lis 
2,302,06€| Leeds Corp. Stk. 1027... 4 |122 27 3 451,900 Ja. & July! ~ Inse.red., | Ja. Jiy.| 1 Dec. HovreRios, 86 6 27 3t 8,285 017 Hull, Barnsley, &c., Shs.| $$ 38h 
hee Do “« * Bh117 19 | 1910-36 .... 4 [113 14 | Ta. dly.| 3 Dec. | Do 1888 ....6| 27 31 | 16,740,996) Lancashire & Yorks. Con,|1274 83 
1,998,493 Lalesster Osvp. Red. Bux 8 a 18 |9,928,82: ye & July} Do red. 1938, | jc! 23 jJa. Jly.| Pur orDwg! Do Fdg. Ln..¢| 26 30 od nants Brighton,&c, Ord, 176 78 
89,666) Do 1919-14 .3| 7 1,391,700 Apr.& Oct. ‘Capelovo1Zdgrd)) 1:1 13 |Ja. Jly.| PurjorDwg| DoC ofParanagé| 24 29 2,567 Dfrecv.no div. | 195 97 
6,098,717| Liverpool Corp. Btk*.. 24 ith 93] 5€6,500 Jne & Dec.| Do 1879...... 44/113 16 |Ja. Jiy.| # Peo. Greek, 881..6 | 29 31 2,697, 130 Do bt Tae post 163i 3 
3,776,735| Manchester Cor at 4143 3 47 466,800 Jne & Dec.| Do 1831..... : 4 (108 10 |Ja. Sly.| .. | Do 1834 ....6 | 2) 3t 393,395) Do Con. ++| 19 
1,000,000] Do Cons. Red. iii. ios € |. 587,200 Jre & Dec.| Do 1917-23 .. 4 /1)8 20 |Apl. Ost) .. | Do Rentes.. 4 | 25 27 | 11,269,282) Lon. Chathan& Don ‘arb. 16§; 
6,127, 9} Do Red., 194 “3 3 sort 2,208,025 Jue & Dec.| Do Insc. 1923 4 (116 21 |IneDec| .- | Nov. pe oP. Lar} 6 | 2931 | 40,289,696) Lond. . -Western,Cons. | 182 
800,000 Middiesbrough* sea sedas 821107 @ |3-791,895 Jne & Dec.) Dons. Stk’83 4 !20 22 |Ja, Jly,| PurjorDwg| Do Monoply. 4 | 30 32 9,167,655 Lond. & 8 oe 197 0) 
r820|Neweantir, ved.s 1086*'.. 34/116 :¢ |2-Ori-toe ADE-E Oet.| Doty One Ine.g 116 iF lprerty. | Hones | Do Pag. 93.. 6) $3 36 | 1338890] Do Det, Con, Ord. .2.2| 80 11 
. an | DO eo be ae cone 
$94,120) Do Irreaeemable” i136 28 166,€ 00, May&Nov,| bowen a ry 109 .1 ia. 3 se 7 ei : 1 |Lond., ‘ee ei &c. Cons 13) * 





| 66 70 

| aat & 
tit 
208 


Plymouth Red. & 8 (108 : = . a ; 
1,450,000) Ma & Nov} Do Inscribed 3 103 5 Gold Rents 4 {40 2,224,°60) Do Direc. et : 3 
serio pcamonth Corp ni sf 128 3c "124000 Mar& Sept Fijian Gv. bed $4/101 6 |Ja. Jly,| .. 0 2,224,960) Do bel onc Be) 241 5h 
268,6 - Jamaica Insc. 4 |116 28 |snevec| 2 |P.orD./Italian (dard) 4,200,000| Do London Exten. ..... 
Lange! eee tame Red. . CBI $46,700Ja, & July Manitods,vi0 6 (21 13 1851..+-,,.,6 (00 2| 1,087,040 Mersey, fully paid, £10.. a "i 
8¢1,000| 8'‘thampt'n Gorp.1946.... ay ico, § sree Feb, Ang ‘Maurits. In. t967 4 416 18 Jn. Jiy ‘i Dee. | Do Irrig. Gta 6 |104 7 6,381,530 Metropolitan eee pcos eS 
tor 200 Stockton Gorm | ises “1908... oe aa wrerset Marne Do Cons. Insc ‘ 12) 22 | ly.) +° pa hinnyg! - 5 | 88 39 tet ald ep Dist. Ord.| 263 6 
¥ Pp Ae * 3,026,444 Apr.& Oct.) Do do (WAL 23 ya. Sly.) 2 | *Avr. |Japan, 1873.. 7 |103 9 | 34:66,57'| Midland, Consol. Ord, 22/1655 
' ane eaten Corp ya. cove B ae 50 3,701,:40 ioe & Dec.| Do Inscribed : 05 7 Qrtrly y 4 | 1898 iectese, "88. @ | 90 D1 6,741,3/1/North British Ord. Pref.| 8) " 
136,000 — oan — oo €3| 937,6(0'Jan.& July Nwfndind,i94 34) 9? 92 |Ja, Ji. ‘none till ’99 Do Natl. tt Raii 9,163,865 Do Ordinary .. 39 
180,644) lWenmsonth Regis, i i9i8*.| 8 NOs. ry 320,000'Jan.& July; DoIn. 1913-38 4 |e 2 cae. 96,278,279! North-Eastn. i Gonsois’ et ‘ 
$46,800\Wigan Corp. red. 1921"... 8 {06 7 |3040,400Jan. &Jiy.|NewS.Wales, | | = | | | tepec...... 6 | 77 82| %020,400/North London, Cons...../206 
161,000| Windsor Cor.red. 1918 -.3 (108 6 1895 to 1902 § 101 10 .. | Do'sil, Gar.” 6 | a 4g | 8,280,140 North Stafford., Oon...../i24 26 
Wolvertmptn Corp"... 841172185), 190,000 Ja. & July; Do2% drawgs 6 102 4 | Pur orDwg} Do Ext.,90.. 6 | 924 3: 686,398) Rhymuey.......... sreeeit 225 30 
309,000'York, 1916-41 . “** g'l0E% 64{7-201,000 Ja. & July, Do 1903-10 .. 4 [let 9 we | es | Do do i208. | gs'sp'|  $,908,870)South-Kastern, Ord, .../136 37 
_ : pesbbacabse SES) 818.100 Je. & July | Do 1883 Loan 4 |107 9 | s< |Nicrgua, 19106 | 43 48) 8 9.880) Do BtY Df. reo. no diy. | 187 89 
~* Free of Stamp Duty. 2,636,300 ts & July Do Inscribed 4 us uw it orDwe| Norwegn. 188 8) 100 2 orig) Do Tea past), ere 7 
0 Inscri 34 1! ‘ur jorDw 68 -cccce 8| 66 98 ret 
e rOolontal aad Rossten 68330 Aas Paani at iot § Iie ["t| Boond unin | “aon Water a Oy ot ald a's 
Se ein ebiteemeneie 0,: | ealn 6 ‘ ’ ‘a a. be 
toe, 700 Qu uarterly, Do Cons..... 6 lu? 9 y. |p De} .. [Portugese 1'| 254 63, Manus Leasmp at Fixep Ranrae, 
fa 29160302) aya Nov. Do Insc. Stk. 4 {108 i0 ne} ..  |Racian, 1008, 6 1100 35.) eS 
5,439,323, Ja.& July) Do do — 34'3_ 6 “th prch’s| Do 1860 «-.- 8 | 68 91 Name. ydssactng | | Jiosng 
Name Glosng|,500,:«0 Apl. Oct| To do 953 92 e% +e | Jan. | DoCons.R.R. n eS ee 
Sey Bae ase demain Jun, | Denk <2 8) fined GENRE | 
eecce ° oe an, oO oe “ 
et eT 108,30 Ja a eN;| Dongs. 2: ayitos 7 | Gree] San: | Do ftr..-.::* |'seueo [Lgpdonend Blackwall /Gt, Rasta, ..[167 9 
Auckland Harbour Board... “aot 10 epee thy & Jy Do 1912... oe 2 Do(Nie. iy. 4 os Nottm. ne Grant. BR. # 0.|ae. Northia, | 7 49 
Boston (U. 8.) Bterling. nt Pea 600,000 Mar& Sept Do Sg. Bds.iv344 106 8 .| ++ | April, Do Bonds... 3}) 94 95 Yottm. Sub. 34 % min. ./Gt. Northn. | 22 24 
Do cated sao 10 765,600! Ja. &J peesoealant, elo: « | we | June, | one ral | eai09 Dssenturs Stoces 
wage far) Boveele 2 oth ane) <: | ely artae 6 at | Soe] wom, | Pa 
iS fbaaraat de uty) Dome tou 4 ok ¢ ova 5: | sate. a Poalobvavats) at Bf | 7 ay 
’ a u o do 943 3 6 ur|or WE an . 
314,100) Ja. & July, ees 2 oe | Sept. Se as — Barry . a estneee ge : 110 12 
bess iautinats 18 ove 103 ; oe . GrevwwO erthyr ‘6 (26 28 
pamatte dicen v0» tOOS tld : one Ja. & July Do 1901-18 .. 6 105 i Cp.Jy91| +» | Dec, Santa Fe and 600,697} Do +6 4/106 9 
Bo Hedcemate esceces ces /IO08/110 12 000\Ja. & July Do .911-1920.. 6 [107 20 Rasta. Rly. 6 | 23 26 | 6,619,28+| Jaledonian ....,....... 4 | (49 61 
City of Hamilton, Debs.. 1934106 8 7,666,700\Ja. & July Do 1399-1916.. 4 |i03 9 Spanish Quick- 843,03¢| Cornwall Minerale .... 4 |\41 43 
City o' ot Hobart Town Gi "!1980!i07 :§ |. 200,000Ja. & July; Do 1929...... ‘ lS 10 silver ort. 6 644,44 Cast Lond., 2nd chg. a 4) 9334 
ie Ibourne ..... 102 11 {1965,300|Apr.& Oct.| Do 1916...... 4 {108 19 «| ess fal Senne do, a B4| 21 3 
vaveeee ce, {L@27/105 10 [707 11,590/ Apr “Oct. Dolns. 1916-36 4 |1.0 12 , |Swedian, Ot 19 2| 172,0% Ss Gaacen sees ia 6 18 
To © Debs, cvcccec, (1082106 7 1917200 Ja & July’ Do do 19°9 Bales 9 Do 1888 .... -3 $7 99 De Whitrch ati 62 34 
of Mesiea 0 Big. Loan .."} * | 77 79 | 3 Ja. & July Tasmouia, 191 ¢| CO 18 go orth h Bridge .. -4 4s “ 
inte 3 ‘Ja. & July) Do 190s..... “ee ae "We ea. rece t 
aie en , = 000,000 Ja. & July Do 1886 Loos $ i06 8 diangow 88 est, ..., 4) 148 50 
Oe MING s sh ceutisdedeatees’s 104 6 oe os uly} Do Ins. 1920-4034 106 7 a Venessvucy @ FOG OO 
Of 1679...........cccceee) * [108 6 |4s000,000) Do Ins.1920-40 4 lil 13 Great Northern. 3 iis 18 
Perm. Deb. Stock . ‘Trinidad .... 6 1s 4 Great Western . 4 | .61 53 
295, Do Debentrs 4 & O savocccesccocrce ce SIG 8 
Victoria 99-1901 7 ioe 4 eorecee serere 6 5a 8? 
Do 1904...... 44,108 10 ire & Yorks..., 4 | .i¢ 16 
J DoRiy.Ln.’81 4 106 8 Fone med an cee a 4j| 65 67 
g Deben pevteeeeee| 1908/1 116 18 x m4 oe , “ 7 a &e, 4 2 & 
ntu pr. sc. 16 8 eepetta n 8 6 
ss 000 J Do Ln of 1886 4 |108 10 Lond. ‘iit aT &9 
Do Ins 1921 ‘LOL 2 Do & sovecoseves (36 68 
Do Ins. 1911-28 106 & Do 9.4. teres > 39 41 
Westn, Aust.. 4 109 i1 Lond. & N.-West. ...-.. 3|\16 17 
Do Inscribed 4 (122 24 & 8.-Weat. A... 3 | 1i6 17 
Do do 1931 * iis lt Oe eons cose 81 ° 
Lon ee 
Baek Be ee B18 S Ghett,, & Lin... &|\68 5 
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a | * : ‘Prices.|3tk 100 | Do Def. ...........c:s+e../210 256 | 6 Anglo-Argentine, Limited... 223 100 |100| Do 6% Debenture Bonds.. 
—|— —— |—-——|100 60 |Royal Mail Steam ..........| 4 50 


2| 2 |Alamilios, Limitec........| 71 
1| 1|S8echuanaland Expl, L. .. | 1 

100 |100 Borax, 6 % Debs. .......... | 9) 
6} 6 |®ritish Broken Hiil, L..... | é 
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7 3 | $!,|009 |Portland Water (U.S.4 
Stk 100 Do6é Debenture a 1390 $:,\00 “dons. Gold FS fig? 
Barcelona Limited ........| 9 10 | 20 | 20 |Seville, Limited ...+.0+++00.)| Ii 
| 10 | Belfast Street ....--.....2,2| 15 57 ‘Stk |.00 | soucuwark, &C., ee severe) wa 
| 10 | Becdeons Tramway, &c, L,| 7% 8; 10 | 10 | Carapaca, Limited .++0-.+. 
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TRAFFIC RETURNS. 


























Div. % Receipts tor week s : 
Revenue Ist Half, 1995. c per ended Nov. 9. Trefle Cost E Aggregate Rec’pts this Half-year. Togs 
ee a 2a é «=e (per Mile ee te Bee oes ad 
= | | Z\3 Name of Railway. Pe Seo 3 Sig Che wie 2 . Senin tee this Half-year 
- % ix |S8s\/e2c| @ x : assengers, &c. 
Recpis jing Bx/Gh reste “f= eds 525) $3 SE |ssosasos mile.| 3 ae hn 
penses.| |RSS . Fn A aera hh a 
&7\ & £ fe \ NGLISH. £ | & £\ £ ca 3 al 
116,088| 67,458! 48,733] nil.| nil. Cambrian .................000000- 2035} 24st) o10| dasa is | io| © | fh | rise] oxsisl 41236 40,000| 112,604} 108,04 
198,386) 102,565| 96,625} 2. | mil.|Furness ...................00000, 1,650) 6,435) 8,085) 8,074) 58 | 68 | .. | 67 44,600] 43,640! 111,155) 126,186 155,755) 612, 00611,} 
2029,952)1221,721) 828,061| 2h ING. i ocvnsniieshaxcesce 38,405) 43,199) 81,608) 74,668) 71 | 64 | 42,517) 835 {1,056,519 996,908) 658,716 616, 188} 1,715,235 17725, 284 L057 L067 
2168,772\1355,541| 614,271) 3. | 24 |Great Northern ............... -.. | 31,470) 57,988! 89,455; 83,340} 84 | 79 | 39,690/L17 812,295! 787,893! 998,484 935,391 1,810,779 539, 00012, 505 
4216, 135)2412,860)1468,789| 6 | 3¢ |Great Western ...............4.. 66,430 100,030} 166,460) 160,260] 66 | 63 32,705) 162 /1,820,430 1,762,759 1,809,850 1,776,250 nes vane 
2218,998/1262,417| 646,295) 44 | 34 |Lancashire and Yorkshire........ 30,625) 53,624) 89,309) 84,869) 169 [159 | 93,606) 123 846,503) 820,049) 991,324) 976,321) 1,837, NT a“. 
5473, 174/3061,954) 1424,699| 6 . tendon ~ Sorth- Western ve-. | 79,714 /141,438' 221,152/20),606/116 111 | 64,903)1>2) [2,150,474 2,058,674|2,447,761 2,419, 124 4,508, 235) 4, 477,07 
1202,855| 654,544) 398,558) 7 ondon, Brighton, and 8. Coast. . 


























$2,215] 13,270) 45,485) 45,776) 95 | 95 | 61,442|177 | 841,207) 799,528 
74 | 44 |London and South-Western...... 39,722) 22,820) 62,548 







244,964| 233,731) 1,086,261) 1,053, 



























| 60,396] 67 | 66 | 42,280)193 /1,063,178)1,017,558| 417,903} 407,101) 1,481,031) 1, 4246 
680,623) 397,953| 302,891) nil.| nil.) London, Chatham and Dover .... | 19,557! 5,834) 25,391! 24,4701 137 11314 148,471| 16> 510,758) 477,825| 121,564) 122,656) 632,322| 60% 
123,568| 69,013| 37,578] 5 2h London Tilbury and Southend .. | 2,257) 1,865; 4,122\ 4,048) 42 | 49°| 40,406/121} | 78,266} 74,188] 32,673) 31,397| 110, 
1166,531| 625,015) 604,290] 19 | nil.|Manchester, Sheffieldand Lincoln| .. | .. | 49,014| 48,908/140 /139 | 93,279] 47. |. + os ve — 36,537 

‘ ss .. | 6) | 5 |Maryport and Carlisle....... veeee| G47) 1,217) 1,804) 1,963] 46 | 48]. [140 |, “ “ 2 | ote 0687 
$67,799) 159,982] 145,506) 2 35 |Metropolitan SARs haebubnibh byehh's +e | eo | 14,727) 14,616}283 |280 |228,611) 9:4 ee oe * * a 141,474 13 
213,312} 98,828) 121,732] il. Metropolitem District............ - ++ | 8,357) 8,303/643 (632 |594,586) 263 oe ae eo aot ee 3431 
4245,617|2461,400|1200,515| 6¢ | 4 |Midland.....................50ee. 45,183| 140,850) 186,033) 171,030)139 |119 | 69,653|155¢ |1,224,329}1,190,249)2,275, 783)2,241,724)3,50% fo 
3386,904/2012,224| 798,160] 6 | 44 |North-Eastern ............... ++» | 37,024) 107,288) 144,312) 139,459) 90 | 88 | 39,876)164 [1,021,148 993,304) 1,846,444 1,913,533)2, 56 ns 
243,014) 153,969 46,591) 7 | 6¢ |North London.................... 5,92-| 3,071) 8,999) 8,966\750 |743 |331,088)2074 j iis,267) 114,743 53,426 —_ 1675 
367,051| 195,927| 116,688] 44 | 3} a, Stafordshire—Rallway.. 3,942) 10,639 —— mar % 70 26,339/125 | omnes 91,829 — e540} 286101 

POCO Or er erererereseses . “. ee . ’ es “* ’ 
111,979)... SAT Bt TR I. veciceseccercanscsccesses | on’ tnn! an?dnet got826} 361l| .. anf ome laazp | “0 ise oe OLS Sake a 
1100,960] 633,159} 373,728] 53 | 2t |South-Eastern .................. | 26,509) 13,505) 40,014) 38,032) 90 | 87 55,122|136 | 650,978) 652,484) 260,092) 258,654 94 750] 289, 
371,684) 200,317| 64,192) 3t | 3 |Tatf Vale vo gepaecarerenenes seove | 2889) 1,358) 13,247) 13,898/109 1d | .. | 79 56,900} 68,331) 225,850) 231,081) 282, 
OTCH | } 
702,943] 813,835) 579,504) 3} | 44 |\Caledonian*................. .. | 20,067! 49,710) 69,777| 62,059) 83 $23 56,278! 142 | 422,425] 399,125] 703,960) 625,760 1,198,308 
674,514) 368,413) 214, 2} | 4 |Glasgow and South-Western* | 8.024, 15,600) 24,424) 23,274) 63 | 60 | 37,246) 111 196,528, 187,019) 232,074) 190,290) 423, 
~ .. | 3§ | 38 |Great N, of Scotland*....... 2,717| 4,616, 7°33) 7,068| 23) 22) :. |t03 | .. wo | ce aanel vais 
262,608| 141,760) 67,608} 2 | 5 |Highlandt...............007, 4,173| 3,254) 7,437| 7,331/ 16 | 16 | .. |106} | 68,850] 66,680] 42,363) 38,960) 11 7 
703,188} §23,495| 795,841| nil.| nil.|North British* mc ntanecinenth? 20,870) _ 67,854) 66,017) 57 | 65| 2. | 395 os oe ee se {1,115, 
Sa. 

55,178| 28,924) 17,467! 6} | 6} |Belfast and County Down........ | aon 723) 1,982) 1,711) 26 | 22 | 15,472\167 41,282} 40,060} 11,738) 10,010) 53,020 
126,129) 73,789) 35,811] 6 | 6 |Belfast and Northern Counties..| 1,92) 2,779) 4,771| 4,470| 19 | 18 | 10,222 i 65,512) 62,467} 48,553) 45,384 her 
128,983] 64,566} 61,785] 2} a Dublin, Wicklow and Wexford ..| .. cn 4,989} 5,005) 35 | 35 | 17,173) 75 she ey “ oe seer 
372,337] 193,004] 85, 6 ORD I oe ccc ccascns 7,062) 7,459) 14,521 14,174) 29 | 29] 15,313|170 | 179,833) 172,723| 132,816) 128,470) 3 263 
403,835) 220,115| 72, 5 |Great Southern and Western 7,2u4) 9,009| 16,213) 16,172) 28 | 28 | 16,295/1-8 | 188,729] 182,879] 155,534) 167,176 pe 
66,29 4) 135.319] 81,184 6 | 5 |Midiand Great Western.......... |_4,:80| 6,305) 10,485) 10,866 20 | 33 13,424|128 | 84,070) 83,8481 122,224) 125,231|_ 206, 


* From August 1. 

















+ From September 1. 





(Continued from page 1,514.) 

INDIGO.—Some Kurpahs have been sold at last sale’s prices for 
the betterkinds. In other respects a quiet feeling prevails. 

LINSEED is lower by 9d to 1s, and has still a downward tendency, 
with large amounts Caloutta 35s 6d on the spot and near; new 
crop, g shipment, is about 33s 6d to 33s 94; Bombay to 
the Con’ t, 37s 9d ; new*orop, spring shipment, 85394. Sorth 
Russian, Nov.- » 338. La Plata, to arrive, 303 6d to 31s per qr. 

TURPENTINE.—Prices continue depressed, and the stock large. 
The market now quiet, at 20s to 20s. 14d; Jan. to April, 20s 94. 


Loe 





PETROLEUM OIL.—There has been a sharp ohvanes soo 
Felieg, and the asians is al excited. American, 

ussian, 6 er 8 and § ° in 

TOBACC coated cae a limited business has beea ato 
American during the past, week buyers are giving melt redaoed 
to the old imports, the supply of which is gradually demas 
into a small compass. Substitutes continue in fair : 


sesunaute? Friday Bvesnt 
oryetallised Trinidad #4 2 
SUGAR.—At public 1,277 bags 
easier rates, trem 138 Tord to ies 1d. fow syrups s2id st 
RICE.—Nothing done in rough Burmah. 
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November 16, 1895. ] 


' COFFEE.—At the public tales, 1,083 bags 


THE ECONOMIST. 


Foreign description® 


went at easier rates, excepting a few fine Guatimala, at 106s. 264 


Santos, and 504 bags Rio bought in. 
PEPPER.—There ee 
in Singapore to arrive. 


SHELLAC closes easier, with a limited business. 


INDIA-RUBBER.—At the public sales 850 
steady rates. 


TALLOW.—A fair supply of Australian, but the market dull. | 
1,771 casks Australian, b auction, about half sold at previous rates 
Town, ae stationary in price. 


to 3d under. 


CANADA: 


The Dominion Cotton Mills C0., 
Limited (Montreal). 


ISSUE of £308,200 FIRST MORTGAGE 4} per 
CENT. 20 YEAR STERLING DEBENTURES 
(being the equivalent, at Par of Exchange, of 
$1,500,000). 


In Debentures to Bearer of £100 each, with pro- 
vision for Registration in names of the Holders, 
with Half-yearly Interest Coupons attached, pay- 
able Ist January and Ist July in each year. 

Principal repayable at par on Ist January, 1916, 
but the Company reserves the right to redeem the 
whole or any part of this issue any time after the 
lst January, 1900, on Six Months’ notice at 110. 
The Company also binds itself during the year 1900, 
and during each ensuing year, to purchase in the 
Market £7,000 of the Debentures, and the Deben- 
tures so purchased will be forthwith cancelled. 

Interest and Principal payable at the Bank of 
Montreal, London, or at the Head Office of the 
Bank, Montreal, at Par of Exchange, at the option 
of the holders. 

Price of Issue, Par. 
Payable as follows :— 
£5 per Debenture on Apmeation. 
10 - a otment. 
50 ~ » 16th December, 1895. 
85 ” » 10th January, 1896. 


£100 


The First Coupon will be for Six Months’ Interest 
and will be payable on Ist July, 1896, but Interest 
will accrue from the dat2s of the payments of the 
Instalments, and Warrants for the Interest accrued 
to lst January, 1896, will be posted to Allottees on 
that date, excepting to such Allottees as may in 
accordance with the provision below set forth, pay 
the issue price in currency Bonds of the old issue 
now to be redeemed. 

Messrs COATES, SON, and CO. are authorised by 
the Directors of the Dominion Cotton Mills Com- 

y (Limited), of Montreal, to receive at their 
sffices, 99 Gresham street, London, E.C., subscrip- 
tions for £308,200 First Mortgage 44 per Cent. 20- 
year Sterling Debentures of this Company, upon 
the terms above set forth, 

This Issue of Debentures is made for the purpose 
of redeeming $1,500,000 First Mortgage Six per 
Cent. Bonds of the Company, which mature on the 
2nd January, 1896, and holders of these Six per Cent, 
Bonds are hereby offered the option of exchanging 
same, with the Coupon due on 2nd January, 1896 
attached, for Debentures of this Issue, and receiv- 


ing for each $500 Bond with Coupon attached, a | 


Debenture fcr £100 of this Issue, together with a 


cash payment on January 2, 1896, in adjustment, of 


£5 16s 5d, made up as follows, viz. :— 


The difference in value between $500 £8 4 

an £100 a Par of Exchange 214 9% 
-year’s Coupon due 2nd January, 

1896, $15 1 7% 


516 5 

The Lists will be Closed on or before 4 p.m. on 
Monday, 18th November, 1895. 

The Dominion Cotton Mills Company (Limited) 
Was incorporated on the 23th November, 1890, by 
Letters Patent granted under the Revised Statutes 
of Canada, Chapter 119, known as “ The Companies 
Act,” and by Supplementary Letters Patent, granted 
under the said Acton the 24th October of the same 


€ authorised Share Capital is $5,000,000 
Subseribed and Fully-paid Capital is $3,033,600 
parent Company, viz., the Hochel Com- 
Pany, was established in 1872, and continued in suc- 
cessful operation until 1890, when, for the purpose of 
Sequiring and amalgamating under one manage- 
t the several businesses enumerated below, the 

t Company was formed. 
will be seen by the letter hereto attached, 
Morrice, one of the Directors 
pany, on behalf of the Board, that the 
Pe, now owns and operates ten Mills in the 
full ion, manufacturing the class of Goods more 
Y described in the said letter, and largely 


Controls the uction of this class of Goods in the 
inion of Canada. 


Mills are situated at— 
laga, Montreal, Province Quebec (2 mills). 
Loaticook ee 
’ ce New B k. 
Kington, Province Ontario 
— mills), 


r tto 
Prefer nebentures of this Issue will be a First and 
Charge immov r 4 
ae y.and plant ae ee Com ny, effected bya 
eo in favour o 
for Debentans Holders, The im- 


machinery, and plant to be 

in were recent! valued b 
; y 
Pringle onl’ . 8. Guemnaael: well- 


mn some demand and further sales made 


Inferior mutton 


packages part sold, at | Middling ditto 


| Beauty of Hebron 


known Valuers, of Montreal, at $4,615,605.51, as set 
| forth in the following Certificate :— 


= (Copy.) 
“ Imperial buildings, 107, St James street, 
‘* Montrea', October 14th, 1895. 
Messrs Coates, Son, and Co., London, England. 

“ Dear Sirs,—We, the undersigned, beg to certify 
that we examined and valued the different Mills 
and Properties of the Dominion Cotton Mills Com- 
pany (Limited), as per our valuations given in detail 
under date 14th February, 1894. The total valuations 
| being Four Millions six hundred and fifteen thousand 
| six hundred and five dollars, and fifty-one cents 

($4,615,605.51). 

“We beg to state further that we found the 
Buildings, Machinery, and all Appurtenances 1nd 
— in good order, and everything well main- 
tained, 

“ We also know that the Company has expended 
considerable sums of money since, for additions to 


Buildings and new Machinery, the amount so ex- | 
pended would be in our opinion over One hundred | 


| thousand dollars ($100,000). 
“ Yours truly, 
(Signed) “ THOMAS PRINGLE. 
“S$. GREENWOOD.” 
According to the last Certified Yearly Statements 
| of Account, made up to 28th February, 1895, the 
| paid-up Capital of the Company was $3,033,600 = 
£623,342, and the total Assets of the Company, 
including Real Estate, Plant, Machinery, Stock 

(manufactured and in process of manufacture), 

Bills Receivable, Cash, Book Debts, &c., amounted 
to $7,042,485 = £1,447,086. 

An Examination of the Company’s Books and 
Accounts has been made by Mr. John McDonald, 
Chartered Accountant, of Montreal, the Anditor of 

| the Company, who has given to Messrs Coates, Son 
and Co., the following Certificate as to the Annual 
Profits of the Company and the Reserves :— 
“Imperial Buildings, 107 St James street, 
** Montreal, 14th October, 1895. 
“ Messrs Coates, Son, and Co., 
“99 Gresham street, London, B.C., England. 

**Gentlemen,—I have examined the books end 
accounts of the Dominion @otton Mills Company, 
Limited, for the four years ending the 28th February, 
1895, and hereby certify that after making provision 
for the depreciation of Plantand Machinery and all 
other charges, including bad debts, and all interest 
charges, excepting interest on the Company’s 
bonded indebtedness, the profits have been as 
follows, viz.:— 

For the year ending 29th February, 1892 $448,615 
Do 28th ” 1898 589,294 

Do ” 1894 419,972 

Do ” 1895 312,499 
$1,770,380 

“I further certify that during the same period the 
Company paid dividends to the Shareholders to the 
amount of $780,647, and also the interest on the 
| bonded indebtedness, and that on the 28th February, 
1895, the Company had reserves and undivided 
profits amounting to $988,819. 

* Yours truly, 
(Signed) “JOHN MCDONALD, 
“ Chartered Accountant,” 

Mr McDonald has since further certified that for 
the six months ending 31st August, 1895, the profits 
of the Company have been $212,171, and that after 

roviding the Debenture Interest and paying a 
Dividen on the Share Capital at the rate of 6 per 
cent. per annum, there was added to reserve and 
undivided profits a sum of $86,348, making the re- 
serve and undivided profits at that date, viz., 3lst 
August, 1895, amount to $1,075,167. 

The Buildings, Plant, and Machinery, covered by 
the mortgage are certified by the Company, under 
date 1st October, 1895, to be insured against loss by 
fire for a sum exceeding $3,600,000, equals, say, 
| £725,000, and by the terms of the Trust Deed, the 

Company obliges itself to maintain during the cur- 
rencyof the loan, an amount of Insurance in the 
names of the Trustees for the Debenture Holders in 
excess of the Debenture indebtedness. 

The Company may, it is believed, be regarded as 
one of the soundest and best managed industrial 
undertakings in the Dominion, and its Stock and 
Bonds are dealt in on the Montreal Stock Ex- 
change. 

Applications should be made on either of the 
annexed forms and | at the offices of Messrs 
Coates, Son, and Co,, 99,Gresham street, London, 
E.C., together with a deposit of £5 per cent. on the 
amount of Debentures applied for, or, in the case of 
exchange of Debentures, Bonds of the currency 
issue of an equal nominal amount to the Debentures 


applied for. 

7 no Allotment is made the deposit will be 
retarned without deduction, and if a ial Allot- 
ment is made the surplus deposit will be applied 
towards the amount payable on Allotment. 

The instalments due on 16th December, 1895, and 
10th January, 1896, may be paid on or after allot- 
ment, under discount at the rate of 2 per cent. per 
annum. The Debentures will be delivered as soon 
as practicable after payment of the ——— in 
exchange for the tment Letters and pts 
for subsequent instalments. In the event of defaa't 

| in the psyment of any instalment at its due date al! 





amounts paid will be liable to forfeiture. 
Appli is to be made 

| for a quotation for the Debentures upon the London 
and Montreal Stock Exchanges. 


—————__ e“raeoee_e_afDOOGSOOS 


LONDON MEAT MARKET. 
Per 8 Ibs ¥ the carcase. 


8 

2 4 | Prime mutton 

310 | Inferior veal 

4 4 | Middliug ditto 
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LONDON POTATO MARKET. 
English Snowdrops ...... 


Per Ton. 
ae 70s 


Bedford Imperators 
70s Main Crops 


| The Forms of the Deed of M and Hypothec 
| and of the Debenture, Certified Copies of the Com- 
i yonre yearly Statements of Account for 1892, 1898, 
| 1894, and 1895, the Certificates of Mr. John McDon- 
| ald and the original Valuations of Messrs ‘Thomas 
| 
i 


Pringle and S. Greenwood, may be seen at the 
Offices of Messrs Linklater, Addison, Brown, and 
Jones, 2 Bond-court, Walbrook, London, E.C. 

Prospectuses and Forms of Application may be 
obtained at the Offices of Messrs Coates, Son, and 
Co., 99 Gresham street, London, E.C. 

The statements in this Prospectas with reference 
te the Company are based on information furnished 
by the Directors of the Company. 

| TRUSTEES FOR THE DEBENTURBE 

HOLDERS. 

| E. 8. GLOUSTON, Esq., General Manager, Bank of 

| Montreal, Montreal. 

| G. F. C. SMITH, Esq., Resident Manager in Canada, 

| Liverpeol and London and Globe Insurance 
eeere 

EDWIL ANSON, Esq., Messrs. Hanson Brothers, 


| 
| Montreal. 
DIRECTORS. 
| A. F. GAULT, Esq., President, Director of the 
| Bank of Montreal. 
JACQUES GRENIER, Esq., Vice-President, Ex- 
Mayor of Montreal, Messrs. Jacques Grenier and 
| _ Co., Montreal. 
| D. MORRICE, Esq., Messrs. D, Morrice, Sons and 
Co., Montreal. 
J. O. VILLENEUVE, Esq., Mayor of Montreal. 
ROBERT GAULT, Esq., Messrs. Gault Brothers 
and Co., Montreal. 
| 
| 


8. H. EWING, Esq., Vice-President Molson’s 
Bank, Montreal, 
C. E. GAULT, Esq., Montreal. 
99 Gresham street, London, E.C. 
November 13, 1895. 


The following Statement respecting the Com 
pany has been addressed to Messrs. Coates, Son and 
| Co., by Mr. D. Morrice, one of the Directors, by 
| authority of the Board and on its behalf :— 

* London, September 28, 1895. 

“ Messrs, Coates, Son, — Co., Gresham street, 


“ Gentlemen,—Referring to the pro issue of 
| £308,200 First Mortgage 4} per Cent. 20-Year 
| Sterling Debentures of the Dominion Cotton Mills 
Company, Limited, of Montreal, I beg, on behalf of 
| the Board of Directors of the Company, to submit 

to you the following particulars of its iness and 
anerhe —-e h hl moet d nd, and 

“The latter thoroughly and sound, an 

— most Se 7 n e he — 

actory prospects for the future. e -up 

| Capital of the Company is $8,083,600. The on 

| Fund and undivided profits amounted, at the date 
of the last Balance-sheet, to $988,819. 

“The present issue is made especially for the 

ae ee of retiring a similar amount of 6 per cent. 
bentures maturing in January, 1896, and not for 
any other financial requirement of the pare ay ol 
“The Company owns Ten Mills, making y 
Cottons, Bleached Cottons, Prints, Canton Flannels, 
Ducks, Sheeti Pillow Cottons, Towels, Bags, 
Quilts, &c., and ly controls the manufacture o 
these goods throughout the Dominion. Its goods 
are very popular, and a continued large increase in 
the production and demand is ass’ each season. 
We make all our cloths for the print works, thus 
securing the profits of both spinning and weavin 
and printing. Our production and deli o 
Printed Goods alone have increased from 87,000 
ieces per annum in 1890 to over 400,000 pieces in 
#94, and I am advised since my arrival here that a 
further increase in theseGoods of from 60,000 to 70,C0) 
~ will be required for the 8 
2 on ee a home » we — been 
pping ina for some past, our 
representative has just eaapalk Ghiteiads r City 
on his return from Australia and South J Africa, 
where I on poemaite know he has placed a number 
of substan orders. 
“The different Mills represent 194,014 Spindles 


and 4,394 Looms. 
“ The Plant and of the Company are in 
firstclass order. The b: are also of 


opted to Te intain ond 


power of the vlant. 
“ The and Plant have been recent] 
tee noel assets my nn deen = “ the’ 
° 
” to the Certified 


2,020,066 = 
Ooi hand you herewith the 
Balance Sheets for the 1 


RECTOR, 
On behalf the Company.” 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1 
SURPLUS 


$1 000,009. 
$250,000. 


Ascounts of Banks, Bankers, and F rms ro-eived 


upon favourable terms. Collections made and re- 
mit%ed for promptly, 


Careful attent’on given to the Purchase and Sale | 


of Amer‘can securit’es. Cable transfers made. 
Lonpon Bankers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 


(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fand, £125,000. 
Head Office, 13 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transicts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing D:rector. 


STANDARD BANK OF SOUTH 


AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Or7ics. 

10 Clement’s lane, Lombard street, London, E.0, 
Subscribed Capital ............ 
Paid-up Capital .......0-s0:sre0 
Reegerve Fund  ..........0..005 Sannin . £72,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


eee received for fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 

BANKING CORPORATION. 

Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000. 

Reserve Liability of Proprietors, $10,000,000. 

Court or Diasctors - Heap Orrice in Hone 
one. 
Lonpon CoMMITTSE. 
E. E. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited). 

F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 


Deposits received for twelve months at 3} per crnt. | 


Int2rest payable half-yearly at 30th June and Bist 


December. 
EWEN CAMERON, } Managers in 
G. E. NOBLE, { London. 


GEO. H. BURNETT, Sub-Manager & Accountant. | 


81 Lombard street, E.U., London. 


[HE AGRA BANK (LIMITED) 


ESTABLISHED IN 1833. 





CAPITAL Wecbuheckshaindtennonns aanee ee 
HEAD OrFice—Nicholas lane, Lorbird street, London, 

BANKING AND ExcHANGE Bus:ness of every descrip- 
tion conducted with India and the Eas‘. 

Deposits are received for fixed periods, namelv, one, 
two, or three years, and interest allowed thereon at 
34 per cent. per annum, payable half-yearly on lst 
January and ist July, 


Current Accounts kept on the terms customary 
with London Bankers. 








BANK (LIMITED). 


Capita, £1,000.000. Supscrinen, £500 000 
Patw-vp, £400,000. Reserve Fonp £160,009. 
Heap Orrice - 58 Old Broad street, London, E.C. 
Brancu At San FRAncrisco, CaLtrornii, 

AGENCY IN New York, 10 Wall street. 
AGeEnts AT Parts, Messrs Lazard Frére; et Cie. 
Banking and Exchange Business with America 
and the Continent of Evrore transacted on favour. 


China, Australia, and elsewhere. 
P. W. ROBERTSON, Manazer. 





LONDON, PARIS, & AMERICAN | 


able terms. Letters of Credit and Circular Notes 
issued available in the United States, Europe, India, 


THE COLONIAL BANK OF 


THE ECONOMIST. 


THE NATIONAL BANK OF 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnsvras. 
Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,090, 
LONDON OFFICE-37 Nicholas lane, Lombard Street. E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 


| charge 


DIVIDENDS, ANNUITIES, &c., receiv 
tran 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acts, 1890. 
Authorised Capital ...........0:0. ssesecesseseeeeeehe4,000,000 
Capital paid up ........... £1,472,004 15 4 
Preference Shares paid up 305,780 0 0 


| Capital calledup............ 277,995 4 8 
| Reserve Liability of 
Shareholders ............ 750,000 0 0 





—— £2,£55,780 
Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bauhess { The Bank of England, 
The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 


AFRICAN BANKING CORPORATION 
(LIMITED ) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON, 


| Chief Manager, 
| Nos. 43 to 46 Threadnecdle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


'NHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


| Paid-up Capital...... eevepescese voascones GPL OOO eee 
Reserve Fund ... ‘i 


Reserve Liability of Proprietors 
| under the Charter .................. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 

ot the numerous branches of the Bank throughout 
Australia and New Zeeland. 

BILLS negotiated or sent for collection. 
| TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
| periods on terms which may bs ascertained on appli- 
| cation. PRIDEAUX SELBY, Secretary. 


ANK OF NEW SOUTH WALES, 


Established in 1817. 
LONDON OFrFicr—64 Old Broad street, 
| Authorised Capital ............c:ccsesseseee esos £3,000,000 
| Paid Up Capital (as on 8lst March, 1895) 1,837,300 
Reserve Fund (as on 3ist March, 189&) ... 1,158,072 
Letters of Credit ard Bills on demand, or at thirty 
' days’ sight, are granted upon the Head Office and 
| Branches throughout the Australian and New Zealand 
| Colonies. Bills purchased or forwarded for collection. 
| Demet remittances made. 
| DEPOSITS received for fixed periods, on terms 


| which may be known on application. 
DAVID GEOKGE, Manager. 


| ENGLISH, SCOTTISH AND 


| 


| AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard street, E.C. 


| Letters of Credit and Drafts— on the 

Branches and Agencies of the Bank in the Australian 

| Colonies can be obtained at the Head Office, or 

oan the Agents of the Bank, in the chief Pro- 

| vincial towns throughout the United Kingdom. 

| Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collection. 
Banking ani Exchange Business of every 





CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


INVESTMENTS and SALES of all descriptions of Securities effected. 


for customers. 
At the London Office of the Bank every description of Banking Business 














[November 16, 1895 
SCOTLAND, 


connected with Scotland 
JAMES ROBERTSON, Manager Ayr 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.0, 


Subscribed Capital 2.0... secssssesseseee £2,184 610 
ee eet ee 1Whme 
Uncalled, including Reserve [ iability,..... 731,320 

Issues Drafts and Letters of Credit on its Australian 


Branches. Negotiates Bills, or sends them for co’ 

tiou. Effects Telegraphic Transfers, and homies 

every description of banking business with Australia, 
London Bankers, Lioyds Bank (Limited), 


W. N. TOMKINS, Secretary. 





ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand, 


TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold, 


The BIRKBECK ALMANACK, with full particulars, 
postfree. FRKANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKIXG COMPANY 
OF SYDNKY (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Braneb. 


Bills on Australia negotiated or collected. Remitt 
ances cabled. 


London Offices—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 








Subscribed Capital ...... sau . - £1,000,000 
PMG ccc scusndss4b+46s .-- 500,000 
Reserve Fund. ........-scccccscces 





Brancnes--Rio de Janeiro, Santo3, Sao en 
Parf, Bahia, Buenos Aires, Rosario de Santa Fe, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for collec- 
tion. 


Letters of Credit, Drafts, and Cable Transfers 
issued. 


London: 2a, Moorgate street, E.C. 


THE MERCANTILE BANK 
OF INDIA (LIMITED) 


Hesd Office, 40 Threadneedle street, London, BG. 
Capital Authortont silica ani ata 
Capital Paid upp ...........c0e cer eeeeee 

Bushkere~Senk ot Engl and ; London Joint-Stock Bank 
(Limited). 
Branches and Agencies in INDIA, = as 
STRAITS SETTLEMENTS, CHINA aud * 
The Bank buys and gells Bills of Exchange, 
Letters of Credit and Circular Notes, mith tbe 
Banking and Agency businessin connection 
East, on terms to be had on application. following 
Deposits received for fixed periods on the or gree 
terms: six months, 3 per cent; one, two 
years, 4 per cent. 














NEW ZEALAND description transacted with the Australian Colonies. JAMES CAMPBELL, (ict Mens 
Incorporated by Act of the General Assembly, 1874. [MPERIAL BANK OF CANADA. BAY K OF BRITISH COLUMBIA. 
Subscribed Capital, £1,000,000 ; Paid-up...... £400,000 Hxap Orrick—Toronto. (Incorporated by Royal Cutie 
SINEUD IU .dvecendvvessenentantbercnsrannsesocs 65,000 | Branchesin Ontario, Manitoba, and N.W. Territories. No. 60 Lombard street, se £000,000 
Reserved Liability of Shareholders . -. 1,600,000 Capital Authorised ................0..«. $2,000,000 Paid-up capital oo. ..;-0..»- vores 000,000) 
Head Office—Dunedin. Capital Paid-up ...ceccccccccccee., 1,954,625 Cah pores WS Fe enor are 
Lowpon Boarp or DIREcrors: TROD .corocreccoeervcsccencsocqvscosecseeseceny> LohSE, SES ey hes rants drafts and letters of credit 08 i 
Rt. Hon. L.H.Courtney, M.P. Geo. Cowie, Mang.Dir. MONEYS RECEIVED for Credit of the Head eee io ten Francisco in i ashingtoo 
Drafts and Letters of Credit issued. Demand | Office and and Letters of Advice thereof | in Oregon ; Seattle and Tacoma, in Wesninstets 
Remittances cabled. Bills on New Zealand and | issued by the Agentsof the Bank in London,England— | (puget Sound); and Victoria, New (Koote 
Aastralia or Deposits reseived LLOYDS BANK oe Wonteuver, Nanaimo, Kamloops, and Nelson, 
for fixed otes issued, and every , E.0O. | nay Lake)in British Colum>ia. at rates to b 
descriptiun of Colonial and Banking Busi- | SPECIAL ATTENTION given to Canadian collec- received for fixed periods 
on Ns oe as Sask ts Forestes er Go nee Pah ons PBAMERON ALEXANDER, 
No. 92 Cannon street, London, B.0 ~ = “s Secretary and Manage 


D. RB. WILKIE, General Manager. ———— 
———————————— 


eee 





